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CONSUMER DURABLE GOODS MARKETS 


PRODUCTION 


Seasonally adjusted, 1947-49:100 


The decline in industrial activity, which 
set in last summer, has slackened this year. 
Output of passenger automobiles and major 
household durable goods has increased mod- 
erately from the reduced rates of late 1953. 
Automobile markets have become more ac- 
tive in recent months and auto sales have 
been only moderately below last year’s high 
rate. Consumer takings of household dur- 
able goods have approximated the large vol- 
ume of a year ago. With production gen- 
erally below final takings since last autumn, 
business inventories of consumer durable 
goods, except new cars, have been reduced. 

The further decline in over-all industrial 
activity this year has reflected mainly con- 
tinued curtailment in ordnance output and 
declines in production of iron and steel and 
various semifabricated metal products. Non- 
durable goods production generally has held 
steady and output of building materials has 
been maintained as construction activity has 
continued at very high levels. 

In April industrial production was 123 per 
cent of the 1947-49 average, about 10 per 
cent below the mid-1953 peak but somewhat 
above the level prevailing for two years be- 
fore the upsurge that began in 1952. Per- 
sonal income has declined 2 per cent since 
mid-1953, reflecting mainly reductions in 
employment and hours of work in manufac- 
turing, mining, and transportation. Federal 
civilian and military employment has also 
declined, while employment in most other 
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nonagricultural lines has been maintained. 
Unemployment increased sharply in the win- 
ter from the postwar lows of 1953, but de- 
creased in April by about the usual seasonal 
amount. Disposable personal income has 
continued close to last year’s high, owing in 
part to the reduction in personal income 
taxes, effective January 1. 

During this period of decline in output 
and employment, common stock prices have 
advanced. Commodity price indexes have 
generally remained stable at both wholesale 
and retail levels, in contrast to price de- 
creases in earlier periods of contraction in 
economic activity. Since early Mafch there 
has been a rise in market prices of some in- 
dustrial materials for which price reductions 
had accompanied earlier marked cuts in buy- 
ing. Prices of farm products have advanced 
since last autumn, reflecting sharp increases 
for hogs, marketings of which have been re- 
duced, and moderate gains for cattle and 
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cotton and other crops. Prices of most fin- 
ished goods have continued to change little. 


Malin SuHirts in CoNsUMER DurRABLE Goops 


Output, sales, and inventories of consumer 
durable goods usually fluctuate widely in 
periods of general expansion and contraction 
in the economy, and this development has 
been repeated in the past two years. From 
the spring of 1952 to May 1953, output of 
consumer durable goods rose more than one- 
third, as measured by a new index for these 
goods described in the following article 
and shown in the chart on page 433. Total 
industrial production meanwhile increased 
about one-seventh. After early 1953 con- 
sumer buying of durable goods leveled off 
and then declined, and in the last five months 
of the year total output of consumer dura- 
bles was reduced about one-fifth, while indus- 
trial production decreased one-twelfth. The 
changes for consumer durable goods re- 
flected largely fluctuations in the major items. 

This year output of major consumer dur- 
able goods has increased one-tenth from the 
reduced rate reached at the end of 1953 as 
output of both autos and major household 
goods has risen. As shown in the accom- 
panying chart, the revised index for major 
goods in April is indicated to be 125 per 
cent of the 1947-49 average, as compared 
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with about 150 in mid-1953 and an average 
of 105 in the spring of 1952. Since mid- 
February the number of autos sold at retail 
or exported has been close to the rate of cur- 
rent output, while sales of major household 
goods have exceeded the rate of output since 
last autumn. 


PAssENGER AUTOMOBILES 


Following the change-overs to 1954 models, 
which were completed for major makes in 
January, sales of passenger automobiles 
showed a marked seasonal pickup. Since 
January, unit sales of new cars at retail have 
been only 7 per cent below the high rate 
of a year ago. Exports of new autos this 
year have been above year-earlier levels and 
have accounted for 4 per cent of total auto 
output. In 1953 output and sales of autos 
had been larger than in any other year except 
1950 when demands were especially stimu- 
lated by the outbreak of Korean hostilities. 
During most of 1953, however, output ex- 
ceeded sales and dealers’ stocks increased fur- 
ther to new highs for the postwar period. 

Stocks and output of new autos. At the 
beginning of the current spring selling sea- 
son, dealers’ stocks of new cars amounted to 
about 114 months’ supply—high by postwar, 
but not by prewar, standards. Dealers’ stocks 
of new autos are thus in the ample, or more 
than ample, supply position that has gener- 
ally characterized other consumer durable 
goods in recent years. 

The rise in auto sales this year has been 
accompanied by some recovery in output, 
despite the high level of stocks. For different 
makes of cars, however, changes in sales and 
output have been quite diverse, and the 
share of the market accounted for by some 
makes has increased. 

Assembly of autos recovered more than 
seasonally in January, following a sub- 
stantial reduction in the latter part of 1953. 
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The January rate, seasonally adjusted, was 
about one-third above the 1947-49 average 
and not far below the January 1953 rate; 
output was maintained at this level through 
March, as shown in the chart on the pre- 
ceding page. In April and early May pro- 
duction was above the first quarter rate. As- 
semblies in April totaled 533,000 units com- 
pared with 600,000 a year earlier. 

Used autos and prices. Unit sales of used 
cars this year have been as large as a year ago, 
reflecting in part lower used car prices. 
Stocks of used cars increased substantially 
during 1953 but, unlike new cars, have 
tended downward this year. 
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Federal Reserve indexes compiled from trade sources. Fig- 
ures for used cars are based on advertised prices for late = 
low priced cars in major cities and are adjusted for normal 
depreciation; for new cars, on factory prices for the same 
— with allowances for freight, accessories, and sales tax 
added. 


The increase in stocks of used cars last 
year was accompanied by a marked decline 
in prices, after allowance for depreciation, 
from the unusually high levels reached in 
1952 at the time of the steel strike. Since 
December there has been some seasonal 
strengthening in used car prices, as shown 
in the chart.’ In relation both to list prices 
of new cars and to the general level of com- 
modity prices, used car prices since late 1953 





May 1954 


CONSUMER DURABLE GOODS MARKETS 





have been iower than at any other time in 
the postwar period. 

List prices of new autos have changed little 
since 1952, in contrast to the sequence of in- 
creases in 1951 and early 1952 associated with 
shortages, strong demands, and rising pro- 
duction costs. The high level of dealers’ 
stocks of new autos, which became a feature 
of the automobile 1market in the latter part 
of 1953, has encouraged more aggressive sell- 
ing efforts. With new car list prices about 
unchanged, the substantial decline in used 
car prices since mid-1952 has resulted in a 
marked increase in the spread between the 
two. 

Autos in use. An important aspect of the 
automobile market has been a further in- 
crease in the number and a reduction in the 
average age of autos on the road. It is esti- 
mated that by mid-1954 about 44 million 
units will be in use, an increase of almost 
25 per cent from mid-1950. In these four 
years, over 21 million new passenger auto- 
mobiles will have been sold to domestic con- 
sumers, and about 13 million cars scrapped. 

The rise in consumer stocks has been ac- 
companied by a further shift in the age- 
group distribution toward that prevailing be- 
fore the war. In mid-1939, when 24 million 
autos were on the road, 29 per cent were 
under 3 years of age, 53 per cent were from 
3 to 9 years old, and 18 per cent were 10 
years of age or older. The estimates for 
these same age classes in mid-1954 are 27, 
53, and 20 per cent, respectively. Because of 
the greatly expanded total number of cars 
in use now, there are close to 9 million cars 
in the oldest age group, as compared with 
4.2 million in mid-1939. 


HousEHOLD Goops 


Dollar retail sales of major household 
goods this year have been close to their ad- 
vanced year-ago levels, following some de- 
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cline in the autumn of 1953. Since aver- 
age prices of these products have been below 
earlier advanced levels—reflecting partly a 
reduction on April 1 in excise taxes on most 
major appliances—the volume of units sold, 
including those for installation in new 
houses, has been about as large as a year 
ago. 

Output of major household goods has in- 
creased about one-tenth this year from the 
reduced rate reached in December 1953, as 
the chart shows. During 1953 output of 
these goods had been cut about one-fourth 
to the level prevailing in early 1952 before 
the expansion of that year. In the rise this 
year output reached an indicated level in 
April of 113 per cent of the 1947-49 average. 

Business inventories of household durable 
goods had increased substantially by mid- 
1953 but the subsequent sharp output cur- 
tailments resulted in reductions in over-all 
stocks, particularly of television. Stocks 
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Norre.—Federal Reserve indexes of the value of retail sales 
and stocks based on department store data and Department of 
Commerce retail store figures. Latest figures shown: output 
and sales, April; stocks, end of March. 


436 


were still fairly large at both factories and 
wholesalers in March. 

Selected goods. Output of television sets 
has risen considerably since the end of last 
year, but the April level was still about 25 
per cent below the advanced rate of a year 
ago, as shown in the chart. With retail 
sales showing a more than seasonal expan- 
sion since last autumn, inventories of tele- 
vision sets have been worked down appre- 
ciably from the high levels reached in the 
autumn of 1953. 

Output of major appliances increased about 
one-eighth in the first four months of this 
year. from the curtailed end-of-1953 rates. 
From May through December of last year 
output had decreased about 30 per cent, fol- 
lowing an expansion of 50 per cent from 
the second quarter of 1952 to the spring of 
1953. While most appliances showed simi- 
lar, marked ups and downs, output of room 
air conditioners expanded rapidly through- 
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Note.—Output of television prior to February 1948 was less 
than 30 per cent of the 1947-49 average. Latest figures shown 
for all series are for April. 
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out the period, to a rate about three times 
higher than that in 1952. 

Manufacture of furniture and _floor- 
coverings has been stable this year at a level 
nearly one-fifth below a year ago. At retail 
stores, dollar sales of these products have 
been moderately below year-ago levels. The 
value of stocks held by furniture manufac- 
turers had been reduced about 8 per cent by 
the end of 1953, and stocks at retailers had 
also been lowered. 

For most miscellaneous household and 
personal durable goods, output rose much 
less in the 1952-53 period than was the case 
for the major goods, and the curtailment 
after mid-1953 also was less pronounced, as 
shown in the chart on page 442. In the 
January-April period of this year production 
of these goods decreased further, however, 
in contrast to the rise in major durable goods. 

Prices. Prices of household appliances 
and television generally were raised some- 
what last summer following increases in steel 
prices. Toward the year-end, however, some 
producers of television introduced lower 
priced models and there were some reduc- 
tions in list prices. Prices of carpets also 
were reduced somewhat. As in the case of 
autos, there were indications beginning in 
the latter part of 1953 of larger discounts 
and more frequent special sales than before 
midyear. 

Federal excise taxes on most major appli- 
ances were reduced on April 1 from 10 per 
cent to 5 per cent, and decreases in retail list 
prices generally reflected the tax cut. Ex- 
cises on radios and television were not af- 
fected by the tax reduction. 


INSTALMENT CREDIT 


While sales of major consumer durable 
goods have shown a moderate recovery this 
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year, instalment credit outstanding declined 
900 million dollars in the first quarter. The 
reduction, which reflected in part seasonal 
influences, compared with an increase of 700 
million in the corresponding period of 1953. 

On a seasonally adjusted basis, total ex- 
tensions of instalment credit have declined 
since early 1953 while repayments have con- 
tinued to increase. Credit extensions to fi- 
nance sales of new and used automobiles in- 
creased slightly in February and March of 
this year, as shown in the chart, but for the 
first quarter they were about one-fourth be- 
low the advanced rates of the same period 
of 1953. Instalment credit extended in con- 
nection with sales of other consumer durable 
goods was about one-eighth smaller in the 
first quarter than a year earlier. 


INSTALMENT CREDIT 


Seasonally adjusted, millions of dollars Ratio scale 
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On new auto contracts the most common 
terms are one-third down and 24 months 
maturity, but many contracts are written 
for shorter periods and some for longer ones. 
For used cars, instalment contract maturities 
are typically shorter than for new cars. Re- 
cently, competitive market pressures have 
been operating to liberalize instalment credit 
terms, particularly in the automobile field. 
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The Board’s monthly index of output of 
major consumer durable goods has been re- 
vised to incorporate information developed 
recently in revising the index of industrial 
production and to introduce new allowances 
for seasonal variation. The coverage of the 
index has been expanded and in addition 
new output indexes have been developed for 
other consumer durable goods, including 
automobile parts and tires and miscellaneous 
home and personal goods. These new in- 
dexes and the revised index for major con- 
sumer durable goods have been combined to 
provide a new monthly measure of total 
output of consumer durable goods for the 
period beginning January 1947. 

Reexamination of the major consumer dur- 


able goods index was considered desirable in 
view of the availability of improved data and 
the marked changes in this strategic sector 
of the economy since the index was first pub- 


lished in October 1951. As indicated in the 
leading article of this BuLLETIN, expansion 
through mid-1953 and subsequent con- 
traction in the nation’s output were par- 
ticularly evident in major consumer durable 
goods. Wide fluctuations in output were 
accompanied by marked variations in busi- 
ness inventories as retail sales fluctuated less 
than production. Also, seasonal variations 
in both demand and output became more 
pronounced for these highly volatile prod- 


* This article was written by Milton Moss. Work on the 
new indexes was organized by Clayton Gehman, Chief, and 
the staff of the Business Conditions Section of the Division 
of Research and Statistics, under the direction of Ralph A. 
Young, Director, and Kenneth B. Williams, Assistant Di- 
rector, of the Division. 
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ucts late in 1951. Moreover, certain rela- 
tively new products became sufficiently im- 
portant to require representation in the index. 

The levels as well as the monthly move- 
ments of the revised index for major goods 
are generally similar to those of the old index, 
as shown in the accompanying chart. The 
effect on levels of the addition of rapidly 
growing items such as room air conditioners 
has been offset by the addition of established 
products such as heating apparatus. Differ- 
ences in monthly changes of the new and 
the old indexes largely reflect changes in the 
allowances made for seasonal variation, not- 
ably for passenger automobiles, television, 
and major appliances. 

The main structural features are the same 
in the revised index for major consumer dur- 
able goods as in the old index. The com- 
parison base period is the three years 1947-49. 
Weights used for combining series into 
indexes for the subgroups and the total are 
based on gross factory value of output, 
and weight data are drawn chiefly from the 
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Census of Manufactures for the year 1947.’ 

The index measures output of major dur- 
able goods of the types produced primarily 
for sale to consumers. Such output includes 
not only the units produced for consumers 
but also the units produced for business and 
Government use, including military use, and 
for export. Imports of finished consumer 
durable goods are not included. The struc- 
tural features of the index of total output of 
consumer durable goods are the same as 
those given above. Sources and descriptions 
of the data used in constructing the new 
indexes are shown in the table beginning on 
page 446. 

The products in the revised index of major 
consumer durable goods represent about 10.3 
billion dollars in factory value of output in 
1947-49 (at 1947 prices) as compared to 9.2 
billion in the old index. The new index 
for other consumer durable goods accounts 
for an additional 4.4 billion dollars of output, 
and brings the over-all amount included in 
the new total index to 14.7 billion. 

Indexes beginning with January 1947 are 
shown with and without seasonal adjustment 


* The weights used in this index are based on unit values 
in 1947 and average quantities in the comparison base period, 
1947-49, except that for television 1949 unit values are used 
in conjunction with 1947-49 quantities. 

Gross-value weights are used because such weights are 
best suited for measuring output of finished goods and for 
comparing changes in output with various other market 
developments. In the Board’s index of industrial production, 
industry value-added weights are used in order to summarize 
the contributions being made at any one time by producers 
at different stages of fabrication, including the final stage. 
The general movement of the consumer durable goods index 
would not be greatly changed by substituting value-added 
weights for the gross-value weights. Differences arise, how- 
ever, because some products have greater importance under 
one weighting structure than under the other, and these 
products sometimes show markedly divergent output move- 
ments from most other products. 

For a discussion of the weights used in the index of in- 
dustrial production and the relation between gross-value 
and value-added weights, see the description of the revision 
of that index published in the Federal Reserve BuLLETIN 
for December 1953. A reprint of that article is available on 
request to the Board’s Division of Administrative Services. 


May 1954 


on pages 448-51 for the total and its 18 
components and subtotals. The revised in- 
dex of major consumer durable goods will 
be a separately published group of the new 
total index of consumer durable goods. Cur- 
rent indexes will be published regularly in 
the Federal Reserve Butietin and in the 
release on Business Indexes. Individual in- 


dexes without seasonal adjustment, for 
woven carpets, appliances, heaters, radios, 
and television are available on request. 


Revision oF Mayor ConsuMER DURABLE 
Goons InpEx 


As in the old index, the products included 
in the revised index for major consumer 
durable goods are of generally high unit 
value. Certain exceptions were deemed de- 
sirable, however, in cases where items of 
lower unit value were important to com- 
plete their product groupings. For example, 
scatter rugs are included in the floor-cover- 
ings index and small radios in the radio 
index. Also, for the purpose of obtaining full 
representation in the radio index, total output 
of auto radios is included even though some 
proportion is installed as original equip- 
ment in new automobiles. In the weight for 
the auto index, however, the value of factory 
installed auto radios is excluded. 

The old index for major goods was com- 
posed of monthly output series for automo- 
biles and 11 types of household goods, 
including furniture, carpets, radios, television 
sets, and 7 types of major appliances. In this 
revision 13 types of products have been added, 
which together account for about 11 per cent 
of the revised index for major consumer 
durable goods in the base period. 

In addition to this expansion in coverage, 


adjustments of monthly measures to levels of 


independently calculated annual indexes have 
been introduced for most series, and certain 
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other improvements have been incorporated 
in series used in the old index. Revisions of 
seasonal adjustments are discussed in a later 
section of this article. 

Expansion of coverage. Most of the addi- 
tional coverage for the major durable goods 
index in this revision is represented by five 
new monthly series, for household furnaces, 
gas water heaters, electric water heaters, 
tufted and hard-surface floor coverings, and 
bicycles and motorcycles. The first three of 
these series are based on physical output, and 
the others on man-hours adjusted for changes 
in output per man-hour by correction to 
annual output levels. 

The remainder of the added coverage is 
represented indirectly on a monthly basis, al- 
though annually it is directly represented, 
in large part by physical output data. Added 
products include auto trailers, air condi- 
tioners, dehumidifiers, dishwashers, food- 
waste disposers, sewing machines, and resi- 
dential stokers. Monthly changes in output 
of these products around their annual levels 
are based on movements of related produc- 
tion indexes, as indicated in the table begin- 
ning on page 446. In the case of air condi- 
tioners, the availability of improved factory 
shipments data has made possible direct 
representation for this product on a quarterly 
basis, beginning with the first quarter of 1953. 

The expansion of coverage has substantially 
affected the movement of certain subgroup 
indexes but, because of offsetting tendencies, 
it has produced little difference between the 
levels or movements of the new and the old 
major durable goods total. On an annual 
basis the most pronounced difference be- 
tween the new and the old subgroup indexes 
is the substantially higher level since 1947 
for the new indexes for major appliances and 
floor coverings, as shown in the chart. 

The new index for floor coverings is con- 
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siderably above the old for recent years be- 
cause of the addition of series for tufted rugs 
and hard-surface floor coverings. In the old 
index only woven carpets were represented, 
output of which has been generally below 
the 194749 average in recent years. For 
major appliances, the difference reflects in- 
corporation of output measures for certain 
newer and more rapidly growing products, 
namely, air conditioners, dehumidifiers, and 

food-waste disposers. 

Some indexes added to the revised major 
durable goods category have not shown up- 
ward trends compared with the 1947-49 base 
period. These include the new indexes for 
heating apparatus, comprising household 
furnaces and gas and electric water heaters, 
and for auto trailers and bicycles and motor- 
cycles. The advanced level for heating appa- 
ratus in 1947-49 reflected abnormally large 
replacement demand in the early postwar 
period, while that for trailers reflected the 
housing shortage. 

Adjustments to annual data. As in the 
industrial production index, annual measures 
calculated in greater detail or from prefer- 
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able types of data are used for the purpose 
of periodically checking and correcting the 
levels of most of the monthly measures. 
These annual indexes are described in the 
last column of the table on pages 446-47. 
Such independently determined annual 
output levels are used to adjust monthly 
man-hour series in order to allow for changes 
in output per reported man-hour. Annual 
level adjustments are also used for products 
that are indirectly represented on a monthly 
basis. Similar adjustments are made to cer- 
tain monthly series based on physical output 
data. For example, the new monthly series 
for refrigerators, which is based on the un- 
weighted total number of units of all sizes, 
is adjusted to an annual index based on sep- 
arately weighted output series for different 
sizes of refrigerators. General methods of 
annual adjustment are discussed in the 
article referred to in the note on page 439. 
Improvements in data. Better data have 


been incorporated for some products rep- 


resented in the old index. In the case of 
laundry appliances, production data have 
been derived and substituted for factory sales 
to take into account factory inventory 
changes. For automobiles also production 
data have been substituted for factory sales. 
Factory stocks of automobiles are apparently 
subject to wider fluctuations, particularly dur- 
ing model change-over periods, than had 
been realized when the old index was con- 
structed. Other improvements in data in- 
clude revisions in figures, particularly for 
radios and television, to take into account 
more complete information made available 
since the publication of the old index. Re- 
visions in the furniture series reflect use of 
more detailed annual value-of-shipments 
data from Census Facts for Industry surveys. 


Tora, ConsuMER DurasB_e Goons 
The index for total consumer durable 
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goods is a combination of the revised index 
for major durable goods and a new index 
of output of other consumer durable goods. 
This new index is based on 11 monthly 
series developed mainly in the revision of 
the Board’s index of industrial produc- 
tion, and accounts for about 30 per cent 
of the new total consumer durable goods 
index in the base period. With the ex- 
ception of the presently published series for 
household glassware and pottery, the series 
in the index for other consumer durable 
goods are unpublished components of the 
index of industrial production but, as indi- 
cated above, the weights used are based on 
value-of-product data rather than value- 
added data. 

Modifications were made in a few of the 
industrial production index series, such as 
those for auto tires and small appliances, to 
make them more appropriate for use in the 
consumer durable goods index. For exam- 
ple, the series for tires was broken down into 
two components relating to output for new 
car assembly and output for the replacement 
market, and only the replacement component 
was included in the consumer durables index. 

In general, because of limitations in the 
available data, the monthly indexes for other 
consumer durable goods are less reliable than 
the indexes for the major items. Publication 
of monthly indexes will be confined to the 
total for other consumer durable goods and 
two subtotals—one for auto parts and tires 
and the other for miscellaneous home and 
personal goods. 

Fluctuations in output of major consumer 
durable goods account for most of the 
changes in the new index of total consumer 
durable goods output, as the chart on the 
following page indicates. Production of 
other consumer durable goods tends to be 
much more stable than output of the gen- 
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“1947 «AD 1953 
erally higher unit value goods included in 
the major goods index. Thus in the second 
half of 1953, the former declined about 5 
per cent and the latter about 25 per cent. 

In contrast with the index for other con- 
sumer durable goods, the index for major 
consumer durable goods has shown substan- 
tial growth since 1947-49. Output of both 
types of durable goods has increased con- 
siderably since World War II, however, but 
the increase came much earlier for auto re- 
pair parts, jewelry, and small appliances than 
for autos and television. 

In the subgroup for auto parts and tires, 
the series for motor vehicle repair parts has 
the largest weight. It accounts for 10 per 
cent of the new total index in the base period. 
This series, which is based largely on de- 
flated value data for replacement parts and 
accessories, mainly for autos but also for 
trucks, is derived. from figures on Federal 
excise tax collections and from other sources. 
The relative stability of this series in recent 
years has contributed to the smaller fluctua- 
tion in output of other consumer durable 
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goods as compared to output of major dur- 
able goods. For various reasons the volume 
of repair parts produced tends to be more 
stable than output of new autos. 

The two other series in this subgroup, those 
for auto replacement tires and batteries, 
while influenced by sharp seasonal fluctua- 
tions in demand and marked short-run 
changes in distributors’ stocks, have some of 
the longer run stability shown by the series 
for vehicle repair parts. Special factors aris- 
ing from World War II and its aftermath, 
however, resulted in an abnormally large 
early postwar demand for replacement parts. 
Following a sharp decrease in 1949 and an 
increase in 1950, over-all output of parts 
and tires has tended to be quite stable, after 
allowing for seasonal changes, as shown in 
the chart. 


OTHER CONSUMER DURABLE GOODS 


Seasonally adjusted, 1947-49=100 


c 40 


MISCELLANEOUS 


Ratio scale 





iv 
' VS a ; 


hen . sr 
‘ J Wane fret 0A 


Lone auto PARTS 
“ and TIRES 


at | i ! 1 ba l 
1949 1951 1953 





1947 


The index for miscellaneous home and 
personal goods also tends to be relatively 
stable. Output of such items as cutlery, 
household glassware and pottery, toasters, 
and ophthalmic goods, which are included 
in this subgroup, is generally more stable 
than output of autos, major appliances, and 
television sets. Among the miscellaneous 
home and personal items, however, there are 
some luxury goods of high unit value which 
may be especially sensitive to changes in in- 
come and demand. These include certain 
jewelry items, sporting goods, and musical 
instruments. 
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The eight series making up the index for 
miscellaneous home and personal goods are, 
with the exception of household glassware, 
derived from man-hour data reported by the 
Bureau of Labor Statistics, adjusted to in- 
dependently determined annual output levels. 
These annual levels are based mainly on de- 
flated value-of-shipments data. Use of man- 
hour series in production indexes is dis- 
cussed in the article referred to in the note on 
page 439. 


SEASONAL AND WorkinGc Day ApjUSTMENTS 


In the new index for consumer durable 
goods, seasonal adjustments have generally 
been made to subgroups rather than to in- 
dividual series as was the case in the old index 
for major durable goods. Thus a seasonally 
adjusted series is calculated for refrigeration 
appliances, but not for refrigerators sepa- 
rately. This procedure is similar to current 
practice in the revised industrial production 
index and permits greater flexibility in revis- 
ing seasonal factors. Exceptions to this prac- 
tice are made in the cases of autos and furni- 
ture, which are adjusted separately. 

Seasonal adjustment factors for alli pub- 
lished indexes are shown in the table on 
page 452. Two combinations of unpublished 
components are also seasonally adjusted in 
order to arrive at a seasonally adjusted total 
index. The combinations are vacuum clean- 
ers with other major appliances and auto 
trailers with bicycles and motorcycles. 

Part of the difference between the new and 
the old seasonal adjustments for components 
of the major consumer durable goods index 
reflects the fact that allowances for output 
fluctuations due to holidays are now included 
in the seasonal adjustment rather than in 
the working day adjustment. This is also 
the case in the revised industrial production 
index. Formerly six principal holidays were 





May 1954 





OF OUTPUT OF CONSUMER DURABLE GOODS 


- 


included in the nonworking day allowances 
used to compute daily average output from 
monthly totals, but now observance of holi- 
days is reflected in the movement of the in- 
dexes without seasonal adjustment. When 
output in a month with no major holidays, 
such as June, is compared with output in 
a month with one major holiday, such as 
January, the amount of monthly fluctuation 
in the new unadjusted indexes attributable 
to observance of the holiday is about 5 per 
cent. In effect, approximately this amount 
of fluctuation is now reflected in the new 
seasonal adjustment factors. 

These and other aspects of the seasonal 
and working day adjustments are discussed 
in the article referred to earlier. As also 
noted in that article, a survey of trade asso- 
ciations was made by the Federal Reserve 
in 1952 to ascertain the length of the work 
week in individual industries. A 5-day work 
week was found to be generally observed in 
consumer durable goods industries and this 
information has been used as a basis for de- 
termining the number of working days each 
month for computing daily average output 
from monthly totals. An exception is the 
auto tire industry where the work week in- 
dicated was 514 days. A daily average com- 
putation is not required for series based on 
man-hour data since they are reported as 
weekly rates rather than monthly totals. 

The period since World War II has pre- 
sented unusual difficulties for the measure- 
ment of seasonal variation. This is especially 
true for major consumer durable goods 
whose production, except for furniture, was 
largely suspended during the war. More- 
over, in the early postwar years, very strong 
demands and shortages of materials and other 
resources minimized and obscured seasonal 
variations. Seasonal fluctuations were again 
obscured beginning in mid-1950, first by the 
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sharp rise in production associated with the 
upsurge in demand following the outbreak 
of the Korean War, and then by the opera- 
tion of the expanded defense program in 
limiting output of some major durable goods. 

In revising seasonal factors the ald allow- 
ances for the years 1947 and 1948 were 
changed little, except to reflect the different 
treatment of holidays. After 1948 the changes 
were more basic, particularly for television, 
major appliances, and autos. 

For television, rapid growth tended to 
limit seasonal fluctuations in the earlier pe- 
riod, but in recent years much wider sea- 
sonal fluctuations have become evident, tak- 
ing the form particularly of accentuated au- 
tumn and late winter output rates. Seasonal 
allowances for refrigerators and other major 
appliances have also been revised to take into 
account the tendency in recent years toward 
greater concentration of output in the first 
quarter of the year and much less production 
in the third quarter. 

In the case of autos, the new factors— 
like the old—incorporate allowances for 


SEASONAL ADJUSTMENT FACTORS FOR AUTOS 


} MODEL 
r CHANGE-OVER 
FACTORS 


TOTAL 
ADJUSTMENT 








the timing and duration of model change- 
over periods as a seasonal phenomenon 
separate from other seasonal influences. In 
this revision weekly changes in auto out- 
put have been analyzed for recent years to 
make possible a more precise determination 
of such seasonal influences, including the 
decline in output during change-overs as well 
as the sharp increases which follow. The 
model change-over and total seasonal ad- 
justment factors are shown for recent years 
in the accompanying chart. 

After allowance for variations caused by 
the introduction of new models, it seems that 
since 1949 auto output has moved toward 
higher spring and lower autumn-winter 
levels of production. Despite larger seasonal 
fluctuations in recent years, the range of 
seasonal variation in auto output is still much 
smaller than that prevailing before World 
War II. 


CoMPARISON WITH CONSUMPTION 
EXPENDITURES 


The new monthly index of output of con- 
sumer durable goods differs in important 
respects from Department of Commerce esti- 
mates of personal consumption expenditures 
for durable goods. These data differ mainly 
because one measures factory output and the 
other consumer purchases. The expenditure 
data, which are components of the gross 
national product statistics, are published 
quarterly and annually in terms of current 
prices—that is, reflecting changes in prices 
as well as in physical volume. 

Comparisons have been made of the an- 
nual movements of the expenditure figures, 
deflated by the Department of Commerce to 
eliminate the effect of price changes, and the 
new output indexes, mainly for selected 
major products. Of the various factors that 
affect relative movements of factory out- 
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put and consumer purchases of a given class 
of products, changes in business inventories 
appear to be the most important in the pe- 
riod since 1947, particularly for major ap- 
pliances and radio and television sets. In 
periods of expanding inventories such as 
1950-51, output of these goods rose relative 
to deflated expenditures. In the subsequent 
period of inventory liquidation, output fell 
more than expenditures. This cycle of 
change was repeated in 1952-53 and 1953-54. 

Another cause of difference between move- 
ments of the output and the deflated ex- 
penditure data relates to the fact that the ex- 
penditure data include imported goods and 
exclude exports, while the reverse is true 
for the output figures. Imports are of some 
significance for floor coverings, bicycles, 
watches, and certain other consumer dur- 
able goods. Changes in the proportions of 
output exported, however, probably have had 
a more important bearing on differences be- 
tween the movement of the output and the 
expenditure data. In the case of autos, ex- 
ports in the postwar period have ranged 
from about 7 per cent of annual total out- 
put in 1947 to approximately 2 per cent in 
1950. Recently this proportion has been 
about 4 per cent. Exports are also of im- 
portance for appliances and vehicle repair 
parts and tires and, as in the case of autos, 
the proportion of output exported has varied 
over the postwar period. 

Other differences between the output and 
the expenditure data arise because the latter 
are designed to exclude domestic purchases 
of these goods by business and Government 
while, as noted, the output figures relate to 
total output for all uses. Also, certain items 
are included in the expenditure data but not 
in the output figures, and vice versa. 

The most important item represented in 
the expenditure data but not in the output 
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index is the item for consumer net purchases 
of used cars. Other categories included in 
expenditure figures but not in the output 
index are writing equipment, books and 
maps, boats and pleasure craft, and the larger 
part of the expenditure group for “durable 
household furnishings, not elsewhere classi- 
fied.” The chief items in this group which 
are not included in the output index are 
blankets, pillows, comforters, and portable 
lamps. All of these categories, with the 
exception of net purchases of used cars, ac- 
count for about 7 per cent of estimated total 
personal consumption expenditures for dur- 
able goods in 194749. The principal type 
of product in the output index which is not 
included in the expenditure data is heating 
apparatus—home furnaces and water heaters 
—which is purchased in large volume for 
replacement. This subgroup accounts for 
4 per cent of the consumer durable goods 
index in 1947-49. 

Various other differences in the concepts 
and basic data used in developing these 
measures contribute to their divergent be- 
havior. The expenditure estimates relate to 
the value of retail sales including Federal, 
State, and local excise taxes, while the weights 
used in the output index are based on the 
factory value of production and exclude such 
taxes. 

Even after allowance for the conceptual 
differences described above, variations in 
movements between the deflated expenditure 
data and the output indexes could occur be- 
cause of estimating or reporting errors in 
both sets of data. As analyses of demand 
and supply developments in this area proceed 
and improvements occur in the statistics 
underlying both measures, problems related 
to the physical flow of commodities in this 
important sector of the economy should be 
further illuminated. 
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DESCRIPTION OF SERIES IN INDEX OF OUTPUT OF CONSUMER DURABLE GOODS 





Series 


1947-49 
propor- 
tion 


Source of data and description 
of monthly series 


——— 


Description of annual indexes used for 
adjusting levels of monthly series 





CONSUMER DURABLES—TOTAL 
MAJOR DURABLES 


Major Household Goods 
Furniture and floor coverings 


Household furniture......... 


Tufted and hard-surface 


Appliances and heaters... . 


Electric ranges... . 


Refrigeration @ ppliances . 


Refrigerators 


Freezers 


Room air condition- 
ers and dehumidi- 


Laundry appliances... 


Washing machines . 


Driers and ironers. 


Vacuum cleaners 


(Other major appliances) 


Heating apparatus 


Furnaces 


Water heaters 


Gas water heaters... .. 


Electric water heaters 





100 .00 
69.72 
32.10 


36.13 
32 


31 





Ward's Automotive Reports, production of passen- 
ger cars, in units. 


BLS, man-hours, for household furniture indus- 
try. 


Carpet Institute, Inc., production of Axminster, 
tee Velvet, and Chenille type fabrics, in 
sq. yds. 


BLS, man-hours, for carpets, rugs, and other floor 
coverings industry minus wool carpets industry. 


Census, production, derived by FR from reported 
factory shipments and inventories of domestic 
ean and apartment-size gas ranges, in 
un 

Natl. Electrical Manufacturers Assn., production, 
derived by FR from reported factory shipments 
and inventories of standard- and apartment- 
size electric ranges, in units. 


Natl. Electrical Manufacturers Assn. and other 
trade sources, production, derived by FR from 
reported factory shipments and inventories of 
household refrigerators, in units. 

Natl. Electrical Manufacturers Assn., production, 
derived by FR from reported factory shipments 
and inventories of home and farm freezers, in 
units. 


FR estimates, based on Air-Conditioning and Re- 
frigeration Institute quarterly factory ship- 
ments data. Before 1953, represented by “re- 
frigeration appliances.” 


American Home Laundry Manufacturers’ Assn., 
production, derived by FR from reported fac- 
coy shipments and inventories of automatic 
and nonautomatic washing machines, in units. 
Before 1951, 
mated by FR. 

American Home Laundry Manufacturers’ Assn., 
production, derived by FR from reported fac- 
tory shipments and inventories of household 
driers and ironing machines, weighted combina- 
tion. Before 1951, monthly inventory 
estimated by FR. 

Vacuum Cleaner Manufacturers’ Assn., factory 
shipments of standard type vacuum cleaners, 
in units. 

Represented by * 
tion appliances," 


monthly inventory changes esti- 


‘laundry appliances,” —— 
and “vacuum c 


Census, production, derived by FR from reported 
factory shipments and inventories of warm air 
furnaces, oil burners, and domestic heating 
stoves, weighted combination. 


Gas Appliance Manufacturers Assn. (before June 
1953, Census), production, derived by FR from 
reported factory shipments and inventories 
underfired gas storage water heaters, in units. 

Natl. Electrical Manufacturers Assn., production, 
derived by FR from reported factory shipments 
and inventories of electric storage water heat- 
ers, in units. 





16 series, based on Census value of shipmeny 
data for household furniture industry 
by BLS price indexes. 


(*) 


3 series, for cotton-tufted carpets, linoleum, and 
asphalted-felt-base hard-surface floor covering, 
partly on information from trade source, 


10 series, for products included monthly, by type, 
and for other household types of nonelectric 
cooking equipment. 


2 series, for products included monthly, with FR 
estimates, based partly on Electrical Merch 
dising data, for output not reported monthly, 


3 series, for products included monthly, by siz, 
with FR estimates, based partly on Electric 
Merchandising data, for output not reported 
monthly. 

Based on data for products included monthly, 
with FR estimates, based partly on Electria 
Merchandising data, for output not reported 
monthly. 


Based on Census and Electrical Merchandisin 
factory shipments data for room air coné- 
tioners and, beginning in 1950, dehumidifiers. 


2 series, for products included monthly, with Fi 
estimates, based partly on Electrical Merch 
dising data, for output not reported monthly. 


2 series, for products included monthly, with Fi 
estimates, based partly on Electrical Mercher 
dising data, for output not reported monthly. 


() 


4 series, based on Census factory shipments Ls 
for residential mechanical! stokers; Census valit 
of shipments data, deflated, for sewing 
industry; and Electrical Merchandising factory 
shipments data for dishwashing machines ax 
food waste disposers. 


25 series, for products included monthly, and fe 
heating boilers, floor and wall furnaces, rang 
boilers, unit heaters, and parts. 


10 series, for products included monthly, by ty# 
and for other types of nonelectric water 


(*) 





1Annual index based on same data as monthly index. 
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For additional footnotes see next page. 
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DESCRIPTION OF SERIES IN INDEX OF OUTPUT OF CONSUMER DURABLE GOODS—Continued 





Series 


1947-49 
propor- 
tion 


Source of data and description 
of monthly series 


Description of annual indexes used for 
adjusting levels of monthly series 





MAJOR DURABLES—Cont. 


Major Household Goods—Cont. 


Radio and television sets... . 


Radio sets 


Auto radios 


Household radios .. . 
Television sets.......... 


Table model TV.... 
Console model TV. . 


(Auto trailers) 
Bicycles and motorcycles 


OTHER CONSUMER DURABLES.. 


Auto Parts and Tires 
Motor vehicle repair parts 


Auto replacement tires....... 


Replacement batteries 


Miscellaneous Home and Per- 
sonal Good 
Small appliances, records, and 


electrical products m.e.c.,... 


Home glassware and pottery... 


Household glassware 
Household pottery 


Luggage and related goods 


Watches and clocks 


Ophthalmic goods 


Other misc. consumer durables. 








Radio - Electronics - Television Manufacturers 
Assn., production, in units. Original data are 
4- and 5-week totals. Before 1950 partly esti- 
mated by FR. a 

itto 


ditto 
ditto 


Represented by “autos, trucks, and parts” sub- 
group index of FR industrial production index. 
BLS, man-hours, for motorcycles and bicycles 
and transportation equipment n.e.c. industries. 


FR estimates, based mainly on Internal Revenue 
Service excise tax data. 

The Rubber Manufacturers Assn., Inc., produc- 
tion,derived by FR from reported factory ship- 
—_ of auto replacement tires and inventory 

ata. 

Assn. of American Battery Manufacturers, Inc., 
factory shipments of automotive replacement 
batteries. 


BLS, man-hours, for the electrical appliances 
and miscellaneous electrical products industries 
minus storage batteries, primary batteries (wet 
and dry), and X-ray and non-radio electronic 
tubes industries. Before 1951, FR estimates. 

BLS, man-hours, for cutlery and edge tools in- 
dustries. 


American Glassware Assn., production of tum- 
blers, in units. 

BLS, man-hours, for vitreous china and earthen- 
ware food utensils, china decorating for the 
trade, and pottery products n.e.c. industries. 
Before 1953, FR estimates based on special 
BLS tabulations. 


BLS, man-hours, for luggage, handbags, and smal! 
leather goods industries. Before 1951, man- 
hour data also include leather gloves and mit- 
tens, industrial leather belting, footwear cut 
stock, and miscellaneous leather goods indus- 


tries. 
BLS, man-hours, for watches and clocks industry. 


BLS, man-hours, for ophthalmic goods industry. 


BLS, man-hours, for jewelry and silverware, toys 
and sporting goods, and musical instruments 
and parts industries. Before 1951, total of first 
2 only. 





() 


2 series, for products included monthly, by type. 


(*) 
2 series, for products included monthly, by type. 


Based on Trailer Coach Manufacturers Assn. fac- 
tory shipments data. Before 1949, FR estimates. 

2 series, based on Bicycle Manufacturers Assn. of 
America factory shipments data for bicycles, 
and Census value of shipments data for motor- 
cycles, motorbikes, motor-scooters, and parts. 
Before 1952, for motorcycles, Tariff Comm. pro- 
duction data. 


17 series based on Electrical Merchandising factory 
shipments data for small electrical appliances; 
and 2 series based on Census value of shipments 
data, deflated, and man-hour data for phonograph 
records and electrical products n.e.c. industries. 
ased on Census value shipments and man- 
hour data for cutlery industry and BLS price 
data for cutlery. 


10 series, based on Census factory shipments data 
for tumblers, tableware, kitchenware, etc. 

3 series based on Tariff Comm. production data 
for vitreous china and earthenware food utensils 
for 1947-51 and Census value of shipments and 
man-hour data for later years; and 2 series 
based on Bureau of Mines data for clay supplied 
to producers of stoneware art pottery and 

wer 


Based on Census value of shipments and man- 
hour data, BLS man-hour data, and retail trade 
data from various sources, Before 1951, same 
as “miscellaneous leather products” series of 
FR industrial production index. 


Based on Tariff Comm. production data for 1947- 
50, and Census value of shipments data for 
watches and clocks industry, ted, for later 


years. 

Based on Census value of shipments and man-hour 
data, and BLS man-hour data for ophthalmic 
goods industry. 

Based on Census value of shipments and man-hour 
data and BLS price and man-hour data for 
jewelry and silverware, sporting and athletic 
ae and musical instruments and parts in- 

ustries. 





Nore to Cotumn Heapincs— 


Series: Products shown in parentheses are represented monthly by series for other products, as indicated in the next to last column. Series in light- 
face italics are included in published combined indexes but are not published separately. For home glassware and pottery, however, indexes are published 
in the Board's industrial production index. . ; 

1947-49 proportion: Weights assigned to series in calculating combined indexes on the 1947-49 comparison base. Weights shown are rounded. 


Source of data and description of monthly series: 


iptions are given of data reported by compiling agen 


and any FR modifications of reported 


data. The data described are reported by the compiling agencies for calendar-month periods except for man-hour figures, which relate to the payroll 
period ending nearest the 15th of the month, and for radio and television series which, as noted, are reported for twelve 4- and 5-week periods per year 


Description of annual indexes, etc.: Unless otherwise noted, sources and types of data are the same as indicated for monthly series. 


ethods of 


adjusting monthly series, including man-hour series, to annual levels are explained in the article on revision of industrial production index in the December 


1953 BULLETIN (reprint available). 


Speciat ABBREVIATIONS Usep: BLS—U. S. Bureau of Labor Statistics; Census—U. S. Bureau of the Census; FR—Federal Reserve; and n.e.c.— 


not elsewhere classified. 


May 1954 


447 





OUTPUT OF CONSUMER DURABLE GOODS, 1947-1953* 
Indexes, Without Seasonal Adjustment, 1947-49 Average = 100 





Jan. Feb. Mar. Apr. May June July 


Aug. 





CONSUMER DURABLES—TOT a. ; 
194 


1948 
1949 
1950 
1951 
1952 


MAJOR DURABLES 


1951 
1952 
1953 


1 


1951 
1952 
1953 


Furniture and floor coverings 
1947 
1948 
1949 
1950 
1951 


Household furniture 


Appliances and heaters 


Major appliances 








87 
99 
98 
131 
92 


71 
120 


81 
97 
105 
146 
92 
63 
130 


75 








For footnotes see next page. 
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OUTPUT OF CONSUMER DURABLE GOODS, 1947-1953'’—Continued 
Indexes, Without Seasonal Adjustment, 1947-49 Average = 100 





Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. 





Major appliances—Cont 
Refrigeration appliances 
1 


1948 
1949 
1950 
1951 
1952 


Laundry appliances 
Heating apparatus...... 
Radio and television sets. . 
Radio sets 


Television sets 


1953 


OTHER CONSUMER DURABLES.. 
1947 
1948 
1949 
1950 
1951 
1952 
1953 


Auto Parts and Tires..... ele 
1947 
1948 
1949 
1950 
1951 
1952 
1953 


Misc. Home and Personal Goods. 
1947 0s 102 
1948 : : 102 
1949 89 88 
1950 00 : 96 
1951 | 100 
1952 | 94 : 04 92 
| 
| 





1953 111 $ 110 110 105 








‘Index numbers through March 1954 are shown in the regular BULLETIN table on p. 510. 


_Note.—Individual indexes for woven carpets, appliances, heating apparatus, radio sets, and television sets are available on request to the 
Division of Research and Statistics. 





OUTPUT OF CONSUMER DURABLE GOODS, 1947-1953 * 
Seasonally Adjusted Indexes, 1947-49 Average = 100 





Jan. Feb. Mar. Apr. May June July Aug. 





CONSUMER DURABLES—TOTAL 
98 98 04 93 
99 101 106 
97 101 105 
121 145 
126 116 
101 103 


MAJOR DURABLES... 


Major Household Goods... 


Furniture and floor coverings. . 


Household furniture 


Floor coverings 


Appliances and heaters 


Major appliances 








For footnotes see next page. 
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OUTPUT OF CONSUMER DURABLE GOODS, 1947-1953—Continued 
Seasonally Adjusted Indexes, 1947-49 Average = 100 





Jan. Feb. Mar. Apr. May June July Aug. Sept. 





Major appliances—Cont. 
Refrigeration appliances... 


Laundry appliances 


Heating apparatus 


Radio and television sets. ...... 


Radio sets. ... 


Television sets........ 


OTHER CONSUMER DURABLES 


Auto Parts and Tires 


Misc. Home and Personal Goods. . 


96 
1953 113 








1Index numbers through March 1954 are shown in the regular BULLETIN table on p. 519. 


_Note.—Individual indexes, without seasonal adjustment, for woven carpets, appliances, heating apparatus, radio sets, and television sets are 
available on request to the Division of Research and Statistics. 





SEASONAL FACTORS IN MONTHLY INDEX OF OUTPUT OF CONSUMER DURABLE GOODS 





Apr. May Aug. Sept. Oct. Nov. Dec. 





97 02 102 102 
97 102 

99 

101 106 
103 

102 

101 


Household furniture. . . 


Floor coverings 


Refrigeration appliances. .... 


Laundry appliances 


Heating apparatus 


Radio sets 


Television sets..............-. 


SSRSSSK SSSSLLE 


=_ 
i) 
= 


Auto parts and tires 


— 
coco 
— 


Miscellaneous home and personal goods. . = 
1 


1949 103 
1950 103 
1951 . 101 
1952 ‘ 101 
1953 101 102 101 








Note.—Al!! seasonal factors reflect the influence of holidays. The factors shown for autos are derived from separate adjustments for shifting 
dates of model change-overs and for other seasonal variations, as described on p. 444. These separate adjustment factors are available on 


request. 
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SENATE BILLS 3206 AND 3268! 








I am glad to have this opportunity to testify on behalf of the Board of Governors of the 
Federal Reserve System relative to the proposed legislation which you have before you. 
The Board of Governors endorses both of these proposed bills. 

S. 3206 would extend for another two years the authority (continuously provided since 
1942) of the Federal Reserve to purchase up to 5 billion dollars of United States securities 
directly from the Treasury. Without this authority the Treasury and the Federal Reserve 
on occasions would be unable to prevent the disturbing effects on the money market of 
the sudden drains that occur at tax payment periods. The use of this authority prior to 
tax payment dates avoids creating unnecessary financial strains that would otherwise occur 
if the Treasury had to draw heavily on its accounts. Temporary Treasury borrowing 
through this means followed by prompt repayment from the proceeds of tax payments 
provides a smooth operating mechanism, without the abrupt money market fluctuations 
that would otherwise occur, and thus is helpful in the conduct of Federal Reserve policy. 
Use of this procedure as required by law is reported each year in detail in the Board’s Annual 
Report. We believe that this authority, under existing safeguards, should remain available. 

S. 3268 would repeal the provisions of Section 16 of the Federal Reserve Act which 
prohibit a Federal Reserve Bank from paying out notes of another Federal Reserve Bank. 
Under present law it is necessary for each Federal Reserve Bank to sort all of the millions 
of Federal Reserve notes fit for further circulation which are received by it from member 
banks, according to the Reserve Bank by which each note was originally issued. In addition, 
it is necessary for the Reserve Bank to return such notes to the Reserve Banks that originally 
issued them. 

Such sorting and crisscross shipping of currency are expensive. It is estimated that 
the annual cost of these operations, which would not be necessary except for the statutory 
restriction, is in excess of $750,000 annually. The pending legislation would remove a pro- 
vision of law which was thought to be important in the early days of the System but which 
in practice has not proved to be so. 

Experience over the years definitely establishes that the requirement for the return 
of fit Federal Reserve notes to the Federal Reserve Banks of issue has no important economic 
effect on the amount of Federal Reserve notes in circulation. The notes that are returned 
to the Federal Reserve Banks of issue, in accordance with the requirements of the law, are 
again placed in circulation as demand for currency appears. Outstanding currency which 
is not needed by the economy is returned to the Reserve Banks for credit to the reserve 
accounts of the member banks. In other words, the amount of currency in circulation rises 
and falls in accordance with changes in the demand for currency on the part of the public, 
and is in no way affected by the return of fit notes to the Bank of issue. Accordingly, 
no useful purpose is served by retaining the restriction upon a Federal Reserve Bank’s paying 
out of currency issued by other Federal Reserve Banks. This matter has been thoroughly 
studied by the Presidents of the Federal Reserve Banks and has their approval. 


* Statement of Wm. McC. Martin, Jr., Chairman, Board of Governors of the Federal Reserve System, before the Sub- 
committee on Federal Reserve Matters of the Senate Banking and Currency Committee, May 13, 1954. 
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MEMBER BANK EARNINGS, 1953! 








Net profits after taxes of all member banks 
amounted to 865 million dollars in 1953, an 
increase of 36 million from the preceding 
year. The ratio of net profits to average 
total capital accounts remained about the 
same as in 1952. Net current earnings 


before income taxes rose 190 million dollars 


*This article was prepared by Oliver H. Jones of the 
Board's Division of Bank Operations. 

* Net current earnings are gross current operating earnings 
less gross current operating expenses, before adjustments for 
losses, recoveries, and transfers to and from valuation reserves, 
and before taxes on net income. 


to 1,809 million, but the proportion of the 
total carried over to net profits was smaller 
than in 1952 because of larger losses and 
charge-offs on loans and investments and 
larger provisions for income taxes.” 
Growth of earnings on loans and securities 
more than offset the increase in current ex- 
penses. The volume of loans outstanding, 
as well as the average rate of return, rose 
during the year. The average rate of re- 
turn on United States Government securi- 
ties increased sufficiently to offset a modest 


MemsBer Bank Earnincs, Se_ectep Years, 1929-53 


{Dollar amounts in millions] 





Item 1939 1941 


1945 1947 





Earnings. . $1,417 
On U. S. Government securi- 
ties!... } 444 f 239 
On other securities'.......... , \ 206 
On loans? ‘ 560 665 
Service charges on deposit ac- 
counts. ‘ : 54 
Other earnings? . 


$1,296 


65 
242 


988 
426 
140 


® 


895 
388 


Expenses? . 
laries and wages 
Interest on time deposits? ... . 
Interest on interbank and de- 
mand deposits... . . : 
Taxes other than on net in- 
come?.. 
Other expenses? . ‘ 


® 
85 
Net current earnings before 
2 401 
Recoveries and profits*......... 


Losses and charge-offs? 5 
Net increase in valuation re- 


380 
(» 
(?) 


(”) (*) 


Profits before income taxes... . (2) 


Taxes on net income 


Net profits “ao 
Cash di dividends declared’. 


(*) 


—255 
245 


347 
207 


390 
211 


557 
387 


$2,102 
997 
139 
588 


87 
291 


1,268 
580 
183 

® 
83 


$2,579 
921 
149 
1,044 


119 
346 


1,650 
797 
236 

(*) 
88 


’ 
926 


(3) 
96 
605 


835 929 1,097 


166 
125 
%1 
275 


686 
313 





Number of banks at end of year.| 8,522 | 6,816 | 6,362 | 6,619 

















6,892 


























1Not reported separately prior to 1945; data for 1941 are estimated. 


2The following changes in reporting are 


previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, 
(c) recurring depreciation on real estate, previously included in losses and c 


ed beginning with 1942: (a) earnings on loans include service charges and fees on loans, 


are a separate item; 
s, is included in other expenses. 


%Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits 


is included in other expenses. 


‘Beginning with 1948, includes recoveries credited either to undivided profits or to valuation reserves; see footnote 7. 
5Beginning with 1948, includes losses charged either to undivided profits or to valuation reserves; see footnote 7. 


*This is the net of transfers from undivided profits to valuation reserves 


to valuation reserves. 


and vice versa, and of losses charged and recoveries credited 


7Not reported separately; transfers to these reserves were included with losses, and transfers from these reserves were included with 
recoveries. Such amounts are estimated to have been relatively small, especially prior to 1947. 


8Includes interest on capital notes and debentures. 
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decline in holdings. Both the average rate 
of return and holdings of State and local 
government securities increased. The in- 
crease in earnings on loans was 326 million 
dollars, on United States Government se- 
curities 82 million, and on other securities 
17 million. Total current expenses increased 
281 million dollars. 

The net result of these changes was a 12 
per cent rise in net current earnings before 
income taxes, compared to 13 per cent in 
1952. A 47 per cent increase in losses and 
charge-offs and a 14 per cent increase in pro- 
visions for income taxes, only partly offset 
by increased recoveries and a smaller net in- 
crease in valuation reserves, resulted in an 
increase of only 4 per cent in net profits. 
This followed a 10 per cent rise in 1952. 

The increase in net profits corresponded to 
the growth in capital accounts and the ratio 
of net profits to average total capital ac- 
counts was 7.8 per cent, about the same as 
in 1952. Cash dividends were 29 million 
dollars larger in 1953, representing a slightly 
greater proportion of net profits after taxes 
than in 1952. Total capital accounts rose 
relatively more than total assets, but not 
enough more to change the ratio of average 
total capital accounts to average total assets 
from 7 per cent. As in other recent years, 
the proportion of assets held in loans and 
investments other than United States Gov- 
ernment securities continued to increase, 
though at a reduced rate. The ratio of aver- 
age total capital accounts to average total as- 
sets other than cash and United States Gov- 
ernment securities declined slightly from 
16.2 per cent in 1952 to 15.8 per cent. 

Earnings figures for selected years from 
1929 to 1953 appear in the table on the pre- 
ceding page. 
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Earnings and earning assets. Gross cur- 
rent earnings for all member banks aggre- 
gated 4,590 million dollars in 1953, an 11 per 
cent increase from 1952. All categories of 
earnings were larger than in the preceding 
year. 

Earnings on loans continued to be the 
major factor in both the dollar and the per- 
centage growth of gross current earnings. 
An increase of 326 million dollars, or 14 per 
cent, resulted largely from an increase in 
average loan holdings and partly from a 
change in the average rate of return from 
4.51 per cent to 4.69 per cent. Commercial 
and industrial loans declined 713 million 
dollars in the course of 1953, while most of 
the other types of loans continued to in- 
crease. Changes in member bank holdings 
of loans and investments are shown in the 
accompanying table. 


MEMBER Bank Loans AND INVESTMENTS, DecEMBER 31, 1953 
[Amounts in millions of dollars] 





Change from 
Dec. 31, 1952 





Per- 


Amount centage 





Total loans and investments... 


Commercial and industrial... . 

Agricultural 

For purchasing and carrying se- 
curities 

Real estate 

Other loans to individuals. ... . . 

All other 


U. S. Government securities. . . 
Treasury bills, notes, and certifi- 


+++ +1+ + 
- w 


i+ 
enw Do S&S SEAN BND Ww 


uae 2 &B NADAe® One & 


i++ 


ties 
State and local government... . _. 














Totals are net (after deduction of valuation reserves); in- 
dividual loan items are gross and do not add to totals. 
2Includes small holdings of guaranteed obligations. 


According to sample data from more than 
200 of the largest member banks, reduced 
borrowing by food processors, commodity 
dealers, and sales finance companies ac- 
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counted for most of the decline in holdings 
of commercial and industrial loans. Manu- 
facturers of metals and metal products and 
the petroleum and public utility industries 
increased their borrowings, but by smaller 
amounts than in previous years. 
Agricultural loan holdings increased 847 
million dollars to 3,263 million and showed 
the largest percentage increase of any loan 
category, largely as the result of increased 
holdings of Commodity Credit Corporation 
certificates of interest. “Other loans to in- 
dividuals,” which are largely consumer 
loans, rose 1,514 million dollars or 14.6 per 
cent; this was less than the increase during 
1952. Real estate loans increased 6.6 per 
cent, compared to 7.8 per cent in 1952. 
Holdings of United States Government se- 
curities declined 160 million dollars after 
having expanded more than a billion dollars 
in 1952. An increase of more than 2 billion 
dollars in holdings of lower yield short-term 
bills, notes, and certificates was accompanied 


by a slightly larger decline in holdings of 
long-term bonds. 

Some changes in holdings of United States 
Government securities in the course of 1953 
are not evident in a comparison of year- 
end figures or of average holdings for the 


year. During the first half of the year, 
member banks were under pressure to main- 
tain their reserve positions, and the Treas- 
ury was retiring debt by using surplus re- 
ceipts and by drawing down its balances 
with banks. At the same time, banks were 
still confronted with substantial demands 
for credit, principally consumer credit, and 
a large seasonal decline in demand de- 
posits. As a result, member bank holdings 
of United States Government securities were 
reduced by 4 billion dollars in the first six 
months of the year. Following actions 
taken by the Federal Reserve System in 
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May to ease the pressure on reserves, in the 
second half of the year banks were able to 
replenish their portfolios almost to the ex- 
tent of the earlier reductions. The average 
rate of return increased from 1.79 per cent 
in 1952 to 1.98, and earnings on United 
States Government securities for the year 
were 1,011 million dollars, 82 million greater 
than in 1952. 

Aggregate earnings on securities other 
than those of the United States Govern- 
ment, predominantly State and local govern- 
ment securities, amounted to 252 million 
dollars, 7 per cent more than in 1952. The 
average rate of return increased slightly 
from 2.03 to 2.11 per cent, and holdings also 
increased. Holdings of State and local gov- 
ernment securities increased 463 million dol- 
lars, while holdings of “other” securities de- 
creased 157 million dollars. These shifts 
continued the pattern of portfolio changes 
during the two previous years, but the 
amounts involved were smaller. 

Expenses. Total current expenses of all 
member banks were 11 per cent larger than 
in the previous year and amounted to 2,782 
million dollars. All categories of expenses 
increased, in most cases in about the same 
proportion as in the previous year. Salaries 
and wages, amounting to 1,371 million dol- 
lars, continued to be the largest item of ex- 
pense. The expansion of 127 million dollars 
in this item was due to increases of 4 and 5 
per cent respectively in the numbers of of- 
ficers and employees and to an increase of 
about 5 per cent in average compensation 
of both officers and employees. Interest paid 
on time deposits increased 60 million dollars 
to 425 million, reflecting a growth of 2.5 
billion dollars in the average volume of 
time deposits and a rise from 1.13 per cent 
to 1.23 per cent in the average rate of in- 
terest paid. 
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Losses, charge-offs, recoveries, and prof- 
its. Net changes in losses, charge-offs, re- 
coveries, and profits had a greater effect in 
reducing net profits in 1953 than in other re- 
cent years. Losses and charge-offs on se- 
curities amounted to 174 million dollars as 
compared to 108 million in 1952, while re- 
coveries of 11 million were about 25 per 
cent below the 1952 amount. Net losses and 
charge-offs on securities amounting to 163 
million dollars represented a rise of 69 mil- 
lion dollars, about 73 per cent more than in 
the previous year. Profits on the sale of se- 
curities increased 6 million dollars to 35 
million. 

Losses and charge-offs on loans increased 
24 million dollars to 95 million, while off- 
setting recoveries on loans increased 7 mil- 
lion dollars to 52 million. The net of these 
two items, 43 million dollars, was about 1.6 
per cent of total earnings on loans in 1953 
as compared to 1.1 per cent in 1952. 

Valuation reserves. Net transfers to 
valuation reserves on loans aggregated 96 
million dollars in 1953, which was 12 mil- 
lion dollars less than in 1952. In 1953, 
many banks were at or near the ceilings 
then permitted by the Bureau of Internal 
Revenue on the amount of reserves accu- 
mulated from taxable income for bad debt 
losses on loans. The year-end balance of 
valuation reserves was 850 million dollars 
or 1.5 per cent of loans outstanding. 

Net transfers from undivided profits to 
valuation reserves on securities were 22 mil- 
lion dollars in 1953, about three times the 


*In this analysis, losses and charge-offs comprise those 
debited to either undivided profits or valuation reserves, and 
recoveries are those credited to cither account; transfers be- 
tween undivided profits and valuation reserves are not in- 
cluded. 


“On Apr. 8, 1954, the Bureau of Internal Revenue revised 
the ruling current in 1953 by allowing banks an alternative 
method of determining the average experience factor. 
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amount in 1952. Losses charged directly 
to these reserves exceeded recoveries simi- 
larly handled by 33 million dollars, more 
than offsetting net transfers and reducing 
the reserves to 196 million dollars. At the 
end of the year, valuation reserves on se- 
curities were about 0.30 per cent of the book 
value of all securities held and 1.6 per cent 
of all securities other than those of the 
United States Government. Correspond- 
ing percentages at the end of 1952 were 0.32 
and 1.8 per cent respectively. 

Income taxes. Provision for income 
taxes, including excess profits taxes, con- 
tinued to increase in 1953, but to a much 
smaller extent than in the preceding three 
years. The 692 million dollars provided for 
this purpose was an increase of 14 per cent 
over 1952 and amounted to 44 per cent of 
profits before income taxes as compared to 
42 per cent in 1952. 

A summary of factors that contributed to 
the increase in net profits of member banks 
in 1953 appears in the accompanying table. 


Factors iv HicHer Net Prortrs 


{In millions of dollars] 


Changs 
Item from 1952 








Increase in net profits 


Factors increasing net 
Increase in earnings on loans 
Increase in earnings on U. S. Government securities. . 
Increase in other earnings 
Smaller net increase in valuation reserves 
Increase in profits on securities sold 


Increase in provisions for taxes on net income 
Increase in net losses on securities! 

Increase in other losses ; 

Decrease in other recoveries 

Increase in net losses on loans! 








1Includes recoveries credited and losses charged either to un- 
divided profits or to valuation reserves. 


Cash dividends and capital. The amount 
distributed as cash dividends in 1953 was 
419 million dollars, 29 million more than 
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in 1952. This was 48 per cent of net profits, 
slightly more than the proportion dis- 
tributed in 1952. There was little change 
in the ratio of cash dividends to average 
total capital accounts, which was 3.8 per 
cent in 1953 as compared to 3.7 per cent 
in 1952. 

For many years, retained profits have been 
the major source of funds contributing to 
the growth of total capital accounts. In 
1953, 446 million dollars were retained by 
member banks to strengthen capital ac- 
counts. This was 52 per cent of net profits, 
slightly less than the proportion retained in 
1952, and 80 per cent of the net increase in 
total capital accounts. 

Earnings and profits by class of bank. 
Generally, increases in earnings and expenses 
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and in net current earnings before income 
taxes were similar among the various classes 
of banks. Exceptions occurred at central 
reserve city banks, where increases in earn- 
ings on securities were small as compared to 
reserve city and country member banks, 
and at central reserve city banks in New 
York City, where the increase in interest 
paid on time deposits was relatively larger 
than at other classes of banks. These ex- 
ceptions did not greatly affect relative in- 
creases in net current earnings before taxes, 
which ranged from 9 per cent at country 
member banks to 15 per cent at reserve city 
banks and included increases of 10 per cent 
in New York City and 13 per cent in Chi- 
cago. 

Changes in net profits after taxes never- 


Crass oF Banx, 1953 anv 1952 


[Dollar amounts in millions] 





Central reserve city banks 


Reserve Country 





city banks banks 


New York Chicago 





1953 1952 1953 1952 1953 1952 





Earnings 
On U. S. Government securities. . . . 
On other securities 
On loans 
8 ee ee eo 


Expenses. . . 
Salaries and wages 
Interest on time deposits 
All other 


Net current earnings before income taxes.... 


Recoveries and profits! 
Losses at a 
Net increase in valuation reserves? 


Profits before income taxes 
Taxes on net income 


Ratios (per cent): 
Net current earnings before income taxes to— 
Average total capital accounts 
Average total assets 


Net profits to— 
Average total capital accounts............. 
Average total assets 








| 
| 








$757 
137 
43 
434 
144 


404 
228 
28 


$691 
134 
43 
378 
137 


371 
213 

18 
140 


321 


$1,798 |$1,594 
376 344 

87 

915 
248 


974 
478 
160 
337 


620 
38 


92 
29 


96 
1,059 
267 


1,083 
529 
181 
372 
715 

25 47 

25 136 

8 15 

241 


295 
156 


282 
328 


























‘Includes recoveries credited either to undivided profits or to valuation reserves. 
?Includes losses charged either to undivided profits or to valuation reserves. 
3This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited 


to valuation reserves. 
‘Includes interest on capital notes and debentures. 
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theless varied considerably; there was a de- 
crease of 8 per cent at central reserve city 
banks in New York City and one of 4 per 
cent in Chicago, while there were increases 
of 11 and 6 per cent respectively at reserve 
city and country banks. Variations were 
largely in the relative increases in net losses, 
charge-offs, and transfers to valuation re- 
serves on loans and securities. These in- 


creases were substantial at all classes of banks 
but relatively less at reserve city and country 
banks than at central reserve city banks. 
The New York City increase was largely 
the result of substantially larger losses and 
charge-offs on securities, which reflected the 
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disposition of a larger portion of holdings of 
United States Government securities dur- 
ing the first half of 1953 and the more ex- 
tensive adjustments made in portfolios. 

As would be expected from the forego- 
ing, the ratios of net current earnings be- 
fore taxes to average total capital accounts 
and to average total assets showed similar 
increases at each class of bank, but consider- 
able variation occurred in the net profits 
ratios. 

Summary data by class of bank are shown 
in the table on the preceding page, and 
detailed figures on earnings and related items 
appear on pages 524-35 of this BuLierin. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Interest on Deposits 
Payroll Deduction Savings Plan 


The Board of Governors has been requested by 
a member bank to consider the question whether 
accounts accepted by the bank under a payroll 
deduction savings plan, proposed to be established 
for approximately 2,500 employees of a company, 
may be classified as “savings deposits” under section 
1(e) of Regulation Q. 

Under the proposed plan, the company would 
withhold a specified amount from the weekly pay 
of each employee participating in the plan and 
deposit such amount to the credit of the employee 
in the member bank. Thus, on each weekly pay 
day the participating employee of the company 
would receive with his pay check a “savings account 
card” which would show on its face his name, the 
account number, date of issue of the card, columns 
for the entry of deposits and withdrawals, the cur- 
rent account balance, and the following inscriptions: 

“PASSBOOK 
SAVINGS DEPARTMENT 
BANK AND TRUST COMPANY, ——, ———” 


“Ta. CARD MUST BE BROUGHT TO py BANK 
EVER A DEPOSIT IS MADE OR MONEY 
WITHDRAWN. CARDS FOR THIS ACCOUNT 


BEARING A PRIOR DATE ARE HEREBY 
CANCELLED.” 
Savings account rules and regulations which ordi- 
narily appear on the inside cover of the conven- 
tional-type passbook would be printed on the reverse 
side of the card. 

It was explained further that the “savings account 
cards” would be intended to serve the participating 
employee-depositors as “savings passbooks” until 
the following weekly pay day when new cards 
would be issued; that deposits or withdrawals by 
an employee-depositor between pay days would be 
permissible and would be entered by a savings teller 
on the then current card; that the account balance 
at the end of each weekly period would be carried 
over to the new card; and that interest payments 
and taxes would be computed and posted quarterly. 
Thus, any particular card would show only the 
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deposits and withdrawals made during the current 
week, and issuance of a new card would auto- 
matically cancel cards previously issued. It appears 
that the proposed plan has been devised so as to 
permit the bank to use its IBM punch card equip- 
ment for the processing of the deposits. 

The definition of the term “savings deposit” in 
section 1(¢) of Regulation Q requires that the de- 
posit shall be “evidenced by a passbook” which 
must be presented in connection with each with- 
drawal, except where payment is made to the de- 
positor himself. The regulation also requires that 
every withdrawal shall be entered in the passbook. 
Furthermore, the Board has indicated previously 
that the term “passbook” as used in Regulation Q 
means an account book in which deposits and with- 
drawals are entered and that such a book should be 
a continuing record of the transactions in the 
account. 

The 1933 amendments to section 19 of the Fed- 
eral Reserve Act prohibited the payment of interest 
on demand deposits and the payment of time de- 
posits before maturity but did not make those 
restrictions applicable to savings deposits. Accord- 
ingly, savings deposits were made a favored class 
of deposits in that they became the only type of 
deposit with respect to which member banks were 
given the privilege of making payment on demand 
with interest and, at the same time, of carrying 
reserves less than those required against demand 
deposits. The versions of Regulation Q immedi- 
ately following the 1933 amendments stated that a 
“savings deposit”, among other things, was a de- 
posit evidenced by a “passbook or other form of 
receipt.” This was similar to the language already 
in use in Regulation D relating to reserves of mem- 
ber banks. However, these definitions proved in- 
adequate to prevent the favored status of savings 
deposits from leading to certain abuses, including 
the classification of checking accounts as savings 
deposits. It was to prevent such abuses and con- 
fusion between classes of deposits that both Regu- 
lation D and Regulation Q were amended in 1936 
to provide that a deposit may not be regarded as a 
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savings deposit unless “evidenced by a passbook.” 
These amendments to the regulations recognized 
that a workable distinction between savings ac- 
counts and checking accounts could not be main- 
tained unless the regulatory language was such 
as to prevent various arrangements which would 
eliminate the use of passbooks of the kind tradi- 
tionally a distinguishing mark of savings deposits. 


The “savings account card” under consideration 
appears to differ materially from a passbook as it 
is generally understood and, accordingly, the Board 
does not regard such a card as constituting a “pass- 
book” within the meaning of section 1(e) of Regu- 
lation Q. Therefore, the accounts as proposed 
under the plan would not be eligible for classifica- 
tion as “savings deposits.” 





CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meetings 
The Federal Advisory Council held a meeting in 
Washington on May 16-18, 1954, and met with the 
Board of Governors of the Federal Reserve Sys- 
tem on May 18. 


Election of Class A Directors 


The Federal Reserve Bank of Kansas City on 
May 4, 1954, announced the election of Mr. Harold 
Kountze, President, The Colorado National Bank 
of Denver, Denver, Colorado, as a Class A direc- 
tor of the Bank for the term ending December 31, 
1954. He succeeded Mr. T. A. Dines who re- 
signed. At the time of Mr. Dines’ resignation, he 
was Chairman of the Board, The United States 
National Bank of Denver, Denver, Colorado. Mr. 
Kountze formerly served as a director of the Den- 
ver Branch of the Federal Reserve Bank of Kansas 
City from September 24, 1925 through December 
31, 1936, and from December 21, 1939 through 
December 31, 1946. 

The Federal Reserve Bank of Minneapolis on 
May 11, 1954, announced the election of Mr. John 
W. Scott, President, The First State Bank of Gilby, 
Gilby, North Dakota, as a Class A director of the 
Bank for the term ending December 31, 1954, to 
succeed Mr. C. W. Burges, deceased. Mr. Burges 
was Vice President and Cashier of the Security 
National Bank, Edgeley, North Dakota. 


Deaths of Directors 


Mr. W. M. Jenkins, President, First National 
Bank of Everett, Everett, Washington, who had 
served as a director of the Seattle Branch of the 
Federal Reserve Bank of San Francisco since Janu- 
ary 1, 1953, died on May 2, 1954. 

Mr. Montfort Jones, Professor of Finance, The 
University of Pittsburgh, Pittsburgh, Pennsylvania, 
who had served as a director of the Pittsburgh 
Branch of the Federal Reserve Bank of Cleveland 
since January 1, 1949, died on May 17, 1954. 
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Data for Historical Supplement to the Monthly 
ederal Reserve Chart Book 

A mimeographed set of data is available for the 
October 1953 edition of the historical supplement, 
providing figures for charts for the period October 
5, 1953-April 16, 1954. Copies may be obtained 
upon request from the Division of Administrative 
Services, Board of Governors of the Federal Re- 
serve System, Washington 25, D. C. 


Admission of State Bank to Membership in the 
Federal Reserve System 
The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period March 16, 1954 to April 15, 1954: 


Virginia 
Berryville—Bank of Clarke County. 


Admission of National Bank in Alaska to Membership 
in the Federal Reserve System 


On April 15, 1954, the City National Bank of 
Anchorage, Anchorage, Alaska, was admitted to 
membership in the Federal Reserve System. 

Under the provisions of Section 19 of the Fed- 
eral Reserve Act, national banks in Alaska, de- 
pendencies, and insular possessions, may be non- 
member banks or, with the consent of the Board 
of Governors of the Federal Reserve System, be- 
come member banks. 


Tables Published Annually and Semiannually, with 
Latest BULLETIN Reference 


Semiannually Issue Page 


Banking offices: 
Analysis of changes in number of... 
m, and not on, Federal Reserve Par 
List, number of 


Annually 


Earnings and expenses: 
Federal Reserve Banks 
Member banks: 

Calendar year $24—534 

First half of year 1114 

Insured commercial banks 535 
Banks and branches, number of, by class 

$36—537 


and State 
Operating ratios, member banks 904-906 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 14 and released for publication May 17 | 








Industrial production changed little in April and 
early May. Retail sales rose moderately in April as 
auto sales increased further and sales of most other 
goods were up. Construction activity continued at 
record levels. Unemployment declined about sea- 
sonally to 3.5 million. Prices of industrial materials 
continued to advance to mid-April and subsequently 
leveled off. Prices of common stocks advanced fur- 


ther through early May. 


INDUsTRIAL PRopucTION 


The Board’s preliminary seasonally adjusted index 
of industrial production in April was unchanged 
from March at 123 per cent of the 1947-49 average, 
and indications are that in early May production 
continued steady. In May a year ago the index was 
at its all-time high of 137. 

Steel output in April and early May was main- 
tained at about the reduce March rate of 69 per 
cent of capacity although there has usually been a 
seasonal tapering off in steel output after March. 
After allowing for seasonal influences, automobile 
assemblies in April and the first half of May were 
moderately above first quarter rates and television 
output rose considerably further. There was some 
further decline, however, in output of various semi- 
finished metal products and of ordnance. Output 
of most building materials continued close to high 


INDUSTRIAL PRODUCTION 


Per cent, physical volume, seasonally adjusted, 1947.49 - 100 
. oo 7 ,. ) 140 > 7 


DURABLE 
MANUFACTURES 


_ir 
— 
/ ew 


NONDURABLE 
MANUFACTURES 


MINERALS 





1950 1952 1954 1950 1952 1954 


Federal Reserve indexes. Monthly figures, latest shown are 


for April. 
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year-ago levels in April, and activity in the furniture 
industry was maintained at the earlier reduced rate. 

Activity in industries manufacturing textile, rub- 
ber, and leather products apparently showed about 
the usual large seasonal declines in April, and output 
of paper, chemicals, and petroleum products was 
maintained at high levels. 

A slight decline in the seasonally adjusted index 
of minerals production in April reflected mainly 
the failure of iron mining to show the usual very 
large seasonal increase as demand from steel mills 
continued at reduced levels. Output of crude pe- 
troleum advanced further in April but showed a 
decline in early May. Output of coal has continued 
at unusually low levels. 


CoNSTRUCTION 


Total outlays for new construction work in April, 
seasonally adjusted, continued at the record level of 
earlier months. Value of contract awards increased 
substantially further in April reflecting entirely con- 
tinued gains in awards for privately financed con- 
struction. The number of private housing units 
started rose seasonally in April to 109,000, or slightly 
more than a year earlier. The number of new 


PRICES AND TRADE 


Per cent, 1947 49-100 
| WHOLESALE PRICES 
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ganna acs 
DEPARTMENT STORE TRADE 
DISPOSABLE PERSONAL 
INCOME, ~*~ 
r | 


TOTAL 
RETAIL SALES 


1950 1952 1954 1950 1952 1954 


Seasonally adjusted, except for price indexes. Prices, Bureau 
of Labor Statistics; disposable personal income and total retail 
sales, based on Department of ommerce data; | store 
trade, Federal Reserve. “Other” whol prices exclude 
processed foods, included in total but not hee separately. 
Monthly figures, latest shown: March for income and department 
store stocks; April for other series. April consumer prices 
estimated by Federal Reserve. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


housing units covered by appraisal requests to VA 
and applications to FHA increased considerably 
further in April. 

EMPLOYMENT 


Unemployment declined 250,000 between early 
March and April to 3.5 million. The decline, the 
first since last autumn, reflected seasonal expansion 
in agricultural and other outdoor activity and a 
pre-Easter increase in trade employment. Employ- 
ment in all nonagricultural industries combined 
increased less than seasonally and in durable manu- 
facturing industries employment and average hours 
of work declined moderately further. 


DiIsTRIBUTION 


Retail sales of new autos which had risen more 
than seasonally in February and March rose further 
in April. With sales of most other goods also up 
somewhat, total retail sales increased moderately. 
The Board’s seasonally adjusted index of depart- 
ment store sales rose approximately 2 points in April 
to 107 per cent of the 1947-49 average, while in 
March seasonally adjusted department store stocks 
rose slightly after declining steadily from last 
autumn. 

Commopity Prices 


Prices of industrial materials continued to ad- 
vance to mid-April, and subsequently leveled off. 
Metal scrap increased somewhat further, and prices 
of hides and cotton textiles advanced as buying 
expanded. Waste paper and tin declined. Grain 
futures dropped as crop prospects improved, but 
cash prices changed little. Average livestock prices 
rose further in early April but subsequently leveled 
off as marketings expanded. 

Following a slight further decline in the consumer 
price index in March, retail meat prices advanced. 
Dairy products declined further, however, and ex- 
cise taxes On various consumer goods were reduced 
on April 1. 

Bank Crepir AND REsERVES 


Total loans and investments at banks in leading 
cities increased somewhat during the last half of 
April and early May. Holdings of United States 
Government and municipal securities increased, 
while loans to businesses declined further as is usual 


at this time of year. 


Demand deposits adjusted 


showed little change in April, after allowance for 
usual seasonal movements. Growth of time deposits 
continued. 

Member bank reserve positions continued easy in 
late April and early May. Excess reserves of mem- 
ber banks averaged about 800 million dollars and 
borrowings with the Federal Reserve averaged less 
than 200 million. 


Securtry MARKETS 


Yields on short-term Government securities de- 
clined in April and leveled off in early May. On 
3-month Treasury bills market rates averaged .75 
per cent in the week ending May 8. Yields on 
longer term Government securities were steady to 
moderately lower during the last three weeks of 
April and rose somewhat in early May. The Treas- 
ury on April 21 sold 1 billion dollars of June 18 
tax anticipation bills at an average discount rate of 
.73 per cent, and on May 4 sold for cash 2.2 billion 
dollars of 1% per cent notes, due February 1959. 
Holders of 2% per cent certificates maturing in 
June were offered in exchange either the 1% notes 
or a one-year 1% per cent certificate, and holders 
of bonds maturing and called in June were also 
offered the certificate. 

Yields on corporate and municipal bonds showed 
little change during the second half of April and 
the first week of May. Stock prices continued to 
rise. 


LOANS AND INVESTMENTS 
MEMBER BANKS IM LEADING CITIES 
Billions of dollars 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


Wednesday Figures, 1946-1950, Weekly Averages of Daily Figures, 1951- Billions of Dollars 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 
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P Preliminary. ¢ Corrected. 
For footnotes see following page. 


May 1954 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 





Reserve Bank credit outstanding 





U. S. Govt. securities 





Held 


B under 
a _ 
right 

agree- 
ment 











End of 
month: 











1929—June. 
1933—June 

1939—Dec.. 
1941—Dec. 

1945—Dec. 

1947—Dec. . 
1948—Dec. . 
1949—Dec. . 
1950——Dec. . 
1951—Dec. . 
1952—June.|22 


1953—June. 


Av es 
of 
figures 


Monthly: 
22,562 
22,557 
22,514 
22,366 
22,226 
22,176 
22,102 
22,057 
22 ,028 
22,015 
21,957 
21,963 
21,966 


Dec. . 
1954—Jan.. 
Feb.. 
Mar. 
Apr.. 


Week ending: 
1954 


Feb. 3..../24, 226 
Feb. 10.... 24,803 375 21,956 
Feb. 17.... , 895)/24 , 806 316 ° 21,957 
Feb. 24... .|24,723)|24,723)..... 215 i 21,957 


Mar. 3.... »523)|24,523)..... 282 5/21 ,958 
Mar. 10.... ,676)|24 ,662 256 21 ,960 
Mar. 17.... ,633)|24 ,629 186 
Se: -621)/24,597 177 
Mar. 38.... ,649)/24 ,636 190 


Age. Fie ,632)}|24 ,632 153 
Apr. 14.... ; 24 ,632 156 
At. Bivive ° 24,632 141 ~ 
Apr. 28.... 24 ,632 148 672 


21,963 


25,370 
25 ,397 
25,730 
25,453 
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517 19,382 
, 566 $ 19,441 
29,859 242 19,744 
29,722 487 19,697 
29 ,663 670 19,492 


29,780 819 526 19, 
29,817 823 650 $03 19,194 4 
29,780 831 680 461 19 ,384)|718 ,616 
29,652 827 495 456 19 ,630)|718 ,658 



































» Preliminary. 


' Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables. 


?These figures are estimated. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 


MAXIMUM RATES ON TIME DEPOSITS 
[Per cent per annum] 


MARGIN REQUIREMENTS * 


[Per cent of market value] 





Nov. 1, 1933-] Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 





Savings deposits... . a8 2 

Postal Savings deposits 2 2 
Other deposits payable: 
In 6 months or more a4 2% 

2 


In 90 days to 6 months... 2 


In less than 90 days...... 2 i 














NoTe.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 





Mar. 30, 
1949- 


Prescribed in accordance with 
Jan. 16, 


Securities Exchange Act of 1934 





Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 50 
For short sales 75 50 
Regulation U: 
For loans by banks on stocks........ 75 50 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures. —See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295, February 1947, p. 162, 
February 1953, p. 130. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 

















Discounts for and advances to member banks 
Advances secured by Government banks secured by direct 
Federal R Bonk | advances secured by cligihie pave (Sec. 10(0)] cbligations of the US. 
eral Reserve vances ble paper ; 
(Secs. 13 and 13a)! Sec. 13) 

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 

Apr. 30 beginning— rate Apr. 30 beginning— rate Apr. 30 rate 
Ne a eee eS i Apr. 27, 1954 i 2 Apr. 27, 1954 2 2% Feb. 5, 1954 3 
Net EN as ois Sioeccacod 1 Apr. 16, 1954 1 2 Apr. 16, 1954 2 3 an. 16, 1953 2 
... aoe 1 Feb. 5, 1954 2 2% Feb. 5, 1954 2 2% an. 16, 1953 2 
CE os wine db wma 1 Apr. 23, 1954 1% 2 Apr. 23, 1954 2 3 Aug. 17, 1953 2 
IAG . «och vive av ocean 1 Feb. 12, 1954 2 2 Feb. 12, 1954 2 3 an. 23, 1953 2 
Res BS 6 6 cca edad 1 Feb. 9, 1954 2 2 Feb. 9, 1954 2 1} eb. 9, 1954 3 
a Se 1 Apr. 14, 1954 1 2 Feb. 11, 1954 2 2 Aug. 13, 1948 2 
St. Louis...... 1! Apr. 23, 1954 1 2 Apr. 23, 1954 2 3 May 18, 1953 2 
Minneapolis............... 1 Apr. 29, 1954 1 2 Apr. 29, 1954 2 3 Jan. 26, 1953 2 
eT 5 oss he oo caete 1 Apr. .23, 1954 1 2% Feb. 12, 1954 2 2% an. 16, 1953 2 
TEE tae wanes sseedens 1 Apr. 23, 1954 1 2 Apr. 23, 1954 2 3 an. 23, 1953 2 
Sen PYMRGIIOD..... 2. .cccees 1 Apr. 16, 1954 1 2 Apr. 16, 1954 2 3 Jan. 20, 1953 2 
































1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


NotTe.—Meximum maturities. 


of the Federal Reserve Act except that discounts of certain 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


{Per cent per annum] 












: Rate on In effect be- Previous 
Maturity Apr. 30 ginning— rate 
1- SD Gets Ain eee 1% Apr. 16, 1954 1% 
91-82 GE. as ctse0s es, is Apr. 16, 1954 1% 
i Re 1 Apr. 16, 1954 2 














Note.—Effective minimum buying rates on 
ances payable in dollars. Back figures.—See 


Statistics, Table 117, pp. 443-445. 


me bankers’ accept- 
nking and Monetary 


FEDERAL RESERVE BANK RATES ON TEAL LOANS 
AND COMMI 


UN 


DER SECTION 13B 
ACT 


TMENTS 
OF THE FEDERAL RESERVE 
Maturities not exceeding five years 
[In effect April 30. Per cent per annum] 













To industrial or 
commercial 
businesses 


To financing institutions 





















On discounts or 
Federal hases 
Reserve = 
Bank ns On On 
loans! | Commit- | Portion commit- 
ments | for which Re- ments 
institu- | maining 
tion is portion 
obligated 
ee Pe 3-5 -1\% () * =i 
New York...... 3-5 -1 ) ® -1 
Philadelphia....| 234- ~1 () (*) 1 
Cleveland. ..... 2-5 -1 (?) ® -1 
Richmond...... 2-5 -1 (2) (*) “a 
Atlanta........ 2%-S - i (?) @) 54-1 
Minneapolis....| 3-5 - ) -1 
Kansas City....| 234- - @) ~1 
Bie: 3-5 -1 (2) %) $34-1 
San Francisco...| 3-5 ® 























‘Including loans made in participation with financing institutions. 
?Rate charged borrower less commitment rate. 


®Rate charged borrower. 
to exceed 1 per cent above the discount rate. 
5Charge of 44 per cent per annum is made on undisbursed portion 


loan. 


*Rate charged borrower but not 


*Charge of 1¢ per cent per annum is made on undisbursed portion 


of loan. 


446-4 
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Bac . Powe. —See Banking and Monetary Statistics, Table 118, pp. 


acceptances and of 






bankers’ Itural pa 
6 months and 9 months, sep 3 and advances secured by obligations of Federal intermediate 
limited to maximum maturities of 15 days; 4 months for advances under Section 1 


O(b). Advances to in 
under the last paragraph of Section 13: 90 days. Back figures.—See Banking and Monetary 


Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 
may have maturities not exceeding 


t banks maturing within 6 months are 
or corporations 


indivi 


duals, partnerships, 
» Tables 115-116, pp. 439-443. 





MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 








Net demand deposits! 
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Pann 
Effective date eposits 
Central (all 
of change reserve per Country member 
city banks 
banks banks 
1917—Jume 21.......... 13 10 7 3 
1936—Aug. 16.......... 19 15 10 4 
1937—Mar. 1.......... 22 17% 12 5 
i  Miwinasaken'e 26 14 6 
1938—Apr. 16.......... 22% 17% 12 5 
1941—Nov. 1.......... 26 20 id 6 
1942—Aug. = ven bbadhon 4 PEE eM Veo Aer. 
We Dickie Likdd tind cctcdieeuneies 
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ve at country banks. 





banks 
process of collection and demand balances due from dementic beaks 
pr. 13, 1943-June 30, 1947). 

2 Requirement became effecti 
Tn ems became effective at central reserve and reserve city 
n. 

4Present legal minimum ses maximum requirements on net demand 


13 and 26 per cent; reserve cities, 


and 6 per 


de 
10 and 20 per cent; country, 7 and oe oS 
deposits at all member banks, 3 


cent, respectively. 
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MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars) 





ried Coun- Month, or 


betke: week ending Wednesday 








Fete 


New 
York 





e825 
8288 


-$-t-$ 4 


a 
“Ure t ao 


an 


SE 282 


2883 


323 
BB 


~a 

~ 

~ 

N 
wwe 

38 


wn 
x 
o— 
~~ 


rere ee 
g _ 
nN 
enn es UN 


nS SSO wow 
AAaaaa AMAAUag 


8 
= 
wn 
_ 
“a 
ww 
o 


58 
N 

a 
an AMaaae 


ep ie tow 
$3 


247 
~ 
iS 


s“~ 
£32 = 
~ 
nD 
NNR 


19,018 
19,017 
18,759 
18,595 
18,595 
718,616 


Ans 
yu 

$s= 

an 

tN 

we 

+ 


£2 
=o: 
~ 
N 
re 

ens 
4 


$2 


Pha hhh BRED 


~ 
NNN SSO 


5 


Apr. 






































» Preliminary. 

1Weekly figures of excess reserves of all member banks and of country banks are estimates. Weekly figures of borrowings of all member 
banks and of country banks may include small amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc. 

2Reserve requirements were reduced in July 1953; see table on preceding page. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures. In millions of dollars] 





Central reserve Central reserve 
All city banks Re- city 

mem- serve 
ber city 

banks New Chi- banks New Chi- 

York cago York cago 






































March 1954 March 195 





Gross demand deposits: 
Total 


, 41,221 
3,830 5.916 
° 35 ,305 
20,554 35,579 
13,512 


Demand balances due from domestic banks... . 7 4,108 5,923 51 1,862 


Reserves with Federal Reserve Banks: 
5,815 | 20,416 5,089 8,014 


881 7,684 $,252 | 19,828 5,073 7,926 
692 8 83 563 588 16 87 


189 79 65 1,202 211 559 









































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. ’ 
2Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 
3 Reserve requirements were reduced in July 1953; see table on preceding page. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures 





1954 





Apr. 28 


Apr. 21 


Apr. 14 


Apr. 7 


Mar. 31 


Apr. 


Mar. 


Apr. 





Gold certificates 
Redemption fund for F. R. notes 


Total gold certificate reserves 


For nonmember banks, etc 
Industrial loans 
U. S. Government securities: 


Total bought outright 
Held under repurchase agreement 


Total U. S. Government securities... ... 


Total loans and securities 


Due from foreign banks 
F. R. notes of other banks 
Uncollected cash items 
Bank premises 

Other assets 


Total assets 


Liabilities 
Federal Reserve notes 
Deposits: 
Member bank—reserve accounts 
U. S. Treasurer—general account 


Other....... 
Total deposits 


Deferred availability cash items... .... 
Other liabilities and accrued dividends 


Total liabilities 


Capital Accounts 
Capiial paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Other capital accounts 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent) 

Contingent liability on acceptances purchased 
for foreign correspondents 

Industrial loan commitments 


20,412,100 
871,224 


20,402 , 104 
73 ,646 


20 ,404 , 102 
874,501 


20,399,101 
78 ,976 


20,399 , 102 
878 ,976 


20,412,101 
871,225 


20,399 ,102 
878 ,976 


20 ,633 , 103 
750 


, 





21,283 ,324 
395 ,921 
208 ,723 


8 ,000 
1,221 


1,910,975 


6,051,191 
13,029,021 
3,641,150 


21,275,750 
389 ,069 
147 , 169 
8,000 
1,206 
1,910,975 

6,051,191 


13,029,021 
3,641,150 


21,278 ,603 
384,840 
162,870 

1,321 


1,910,975 


6,051,191 
13,029 ,021 
3,641,150 


21,278,077 
404,796 
155,292 

1,491 


1,910,975 


6,051,191 
13,029 ,021 
3,641,150 


21,278,078 
427,475 
131,864 


15 ,000 
1,470 


1,910,975 


6,051,191 
13.029 ,021 
3,641,150 


21,283 ,326 
404 ,890) 
164,055 


8 ,000 
1,286 


1,910,975 


6,051,191 
13 ,029 ,021 
3,641,150 


427 ,475 

131,864 
15, 

1,470 


1,910,975 


6,051,191 
13 ,029 ,021 
3,641,150 


21 ,278 ,078)21 , 383 ,132 


354 ,872 


995,100 
18,500 
3,460 


514,754 


4,995,716 
13 ,773 ,671 
4,521,975 





24,632 ,337 


24,632 ,337 


24,632 ,337 


24 ,632 ,337 


24 ,632 ,337 


24 ,632 ,337 


24,632 ,337 


23 ,806,116 
74,000 





24 ,632 ,337 


24 ,632 ,337 


24,632 ,337 


24 ,632 ,337 


24,632 ,337 


24,632 ,337 


24 ,632 ,337 


23,880,116 





24,850,281 


22 

155 ,067 
3,552,230 
53 ,264 
178,750 





24,788,712 


22 
152,619 
4,140,809 
53,354 
169 ,847 


24,804,528 


22 

137 ,064 
4,183,651 
52,979 
161 ,226 


24,811,120 


22 
140,275 
3,355,631 
52 ,908 
152,212 


24,780,671 


22 

155,1 
3,844 , 884 
52,910 
164 ,697 


24,805 ,678 


22 

150 ,097 
3,210,851 
53,213 
181,151 


24,780,671 


24,897,176 


23 
151,350 


884/ 3,518,032 


49 ,533 
203 ,939 





50 , 468 ,859 


50,970,182 


$1,002 ,913 


50,195 ,041 


50 , 703 , 867 


50 ,089 ,228 


50,703 ,867 


50,558 ,0S7 





393 ,812 


,698 ,915 
499 ,243 
469 ,059 
304 ,704 


25 416,761 


19,565 ,824 
564 , 842 
443,173 
388 ,289 


25,515,944 
19,292 ,657 
638 ,909 


469 292 
352.869 


25,539,950 
19,271,730 


25 ,486,575 


19,194,192 
,054 

493 ,801 
362 ,892 


25,472,276 


19,527 ,642 
578,611 
470,624 
321,138 


25 ,486 ,575 
19,194,192 


25,598,279 
19,739,784 





,971,921 


,019 ,059 
19,359 


20 ,962 ,128 


3,437 ,038 
18 ,048 


20,753,727 


3,584,338 
19,368 


20 , 704 ,333 


2,809 71 
18,123 


20,772 ,939 


3,309 ,596 
18 ,081 


20 ,898 ,015 


2,634,402 
18 ,050 


20,772 ,939 


3,309 , 596 
18,081 


19,391 





,404,151 


271,203 
625 ,013 
27,543 
140 ,949 


49,833,975 


49 873,377 


270,530 


49,071 ,877 


270,423 
625 ,013 

27,543 
200,185 


49,587,191 


270, 208 
625 ,013 
27,543 
193 ,912 


49 ,022 ,743 


271,216 
625 ,013 
27,543 
142,713 


49,587,191 


270,208 
625 ,013 

27,543 
193 ,912 


49,541,551 





,468 ,859 


50,970,182 


51,022 ,913 


50,195 ,041 


50,703 ,867 


50 ,089 ,228 


50,703 ,867 


50,558 ,057 








45.9 


16,455 
2,958 





45.9 


17 ,380 
2,977 








46.0 


16,424 
2,863 


46.0 


14,482 
2,891 





46.0 


12,916 
2,957 





45.9 


16,595 
2,892 





46.0 


12,916 
2,957 


45.8 


31,887 
2,867 











Maturity Distribution 


of Loans a 


nd U. S. Government 





Discounts and advances—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
U. S. Government securities—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 


216,723 
195 ,877 


3,104 ,666 
12,277,575 
6,307 ,260 
1,035 ,304 
1,414,857 





: 45 
24 ,632 ,337 


155,169 
137 ,865 


976 


444,125 
3,153,216 
12,277,575 
6,307 , 260) 
1,035 ,304 
1,414,857 





170,870 
153 ,683 
17,187 


3,212,216 
12,277,575 
6,307 ,260 
1,035 ,304 
1,414,857 





177,292 
160 ,600 
16,692 


3,271,641 
12'277_575 
1,035,304 
1/414.857 





3,252,591 
12,277,575 
6,307 ,260 
1,035 ,304 
1,414,857 





172,055 
149 ,464 
22,591 


45 
24,632,337 
320,000 
3,277,341 
12'277.575 
6/307 |260 
1,035 |304 
1.414.857 





146 ,864 
129 ,939 
16,925 


7 
3,252,591 
12,277,575 


6,307 , 260) 
1,035 ,304 
1,414,857 











‘Beginning Apr. 15, 1953, U. S. Government securities classified according to maturity date. 


callable issues classified according to nearest call date. 
cordance withJmaximum maturity of the agreements. 


May 1954 


During the period Jan. 3, 1951-Apr. 8, 1953, 


Securities held under repurchase agreement are classified as maturing within 15 days in ac- 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 30, 1954 
{In thousands of dollars] 





Cleve- | Rich- | Minne- 
Atlanta a Dallas 


Kansas 
land City 





Assets 
id certificates . |20,412,101||/1,020,825| 5,578,821)|1,238,056/1,707,179|1,024,206) 925,271/3,665,979| 778,244) 467,116] 822, 848,654/2,335,270 


Gol 
Redemption fund 
for F. R. notes. 871,225 52,897 176,393} 59,295} 79,821 69,368} 57,001} 148,896; 48,628) 25,207; 40,837} 29,819) 83,063 





Total gold certifi- 
. . }21,283,326)|/1,073,722| $,755,214/1,297,351)1,787,000/1,093,574| 982,272|3,814,875| 826,872) 492,323) 863,317] 878,473)/2,418,333 
404,8' 27,869 75,75 23,912 34,929 23,389; 36,898 72,108 26,073 10,497 i! 18,986; 41,9. 


, 


4,360} 15,735 16,525 15,713 
592 736 408 2 304 200 
1,177 
U.S. Government 
securities: 
Bought out- 
right 1,499,075 2,693,250 
Held under 
repurchase 
agreement... 





Total loans and 
securities. . . . .}24,805,678)|1,381,690| 6,311,952/1,505,204/2,127,635/1,460,028)1,278,884)4,329,913/1,047,569] 620,918/1,072,890| 969,279/2,699,716 


Due from foreign 
banks 22 1 16 2 2 1 1 3 1 1 1 1 2 


F. R. notes of 
other Banks...| 150,097} 3,746] 19,596] 11,011; 8,072] 21,288] 25,063} 14,924] 9,176] 6,319] 5,659} 8,657] 16,586 


Uncollected cash 
3,210,851}} 243,163 576,085} 200,946] 302,224} 252,339} 240,505} 539,198) 137,516 93,625} 199,408) 140,059) 285,783 


Bank premises.. . $3,213 6,097 7,548 4,844 5,136 4,640 3,978 6,371 2,875 1,014 2,460 $75 7,675 
Other assets..... 181,151 9,600 44,879} 10,898) 15,889) 10,662 9,858} 31,094 7,872 4,356 8,266 7,975} 19,802 


Total assets $0,089,228)|2,745,888/ 12,791 ,031/3,054,168/4,280,887/2,865,921/2,577,459/8,808,486/2,057,954/1,229,053/2,164,529/2,024,005/5,489,847 














Liabilities 
25,472,2761|1,569,868| 5,699,768/1,815,138|2,349,723/1,726,155/1,364,100/4,922,559) 1,150,168 991,672] 719,366)2,535,560 


Member bk.— 
reserve accts./19,527,642|| 813,300).5,835,179| 924,844/1,493,106) 800,256/ 899,799/3,183,599) 691,539 939,364) 1,017,660)2,477,361 


U. S. Treas.— 

gen. acct.... 578,611 37,462 95,045} 34,574) 40,780) 43,518) 35,510) 69,158) 36,406 26,920} 78,422) 53,441 
Foreign 470,624} 28,023} 27144,432) 33,996) 42,264) 23,429) 19,754) 63,857 17,457 17,457} 21,592) 46,878 
CURE. « ossees 321,138) 2,722} 264,420 1,721 4,354 2,132 695 3,877 7,546 337 679} 31,010 


Total deposits. . .|20,898,015|| 881,507} 6,339,076 M5, 135/1,580,504 869,335) 955,758)3,320,491| 752,948 984,078) 1,118,353|2,608,690 
Deferred avail- 
ability 
items 2,634,402|| 227,514) 447,994) 163,989) 251,116) 212,970) 208,211) 413,918) 111,394 { 146,098} 135,957] 235,491 

Other liabilities 
and accrued 
dividends 18,050) 1,111 4,778 1,025 2,085 880 893 2,892 686 592 694 687 1,727 


Total liabilities. . }49,022,743)|2,680,000) 12,491 ,616/2,975,287/4,183,428/2,809,340)/2,528,962/8,659,860/2,015,196/1,200,681/2,122,542/1,974,363/5,381,468 








Capital 
Accounts 
Capital paid in. . 271,216) 14,623 18,432} 26,027 12,046] 11,689) 35,609 9,348 6,056} 10,349) 13,535) 30,160 
Surplus (Sec. 7).. 625,013 38,779 45,909} 57,648} 31,750) 28,034) 90,792) 25,465 16,219} 23,456) 28,146) 62,182 
Surplus (Sec. 13b) 27,543 3,011 4,489 1,006 3,349 762 1,429 $21 1,073 1,137 1,307 2,140 


Other capital 
accounts 142,713 9,475 32,121 10,051 12,778 9,436 8,012} 20,796 7,424 5,024 7,045 6,654) 13,897 





Total liabilities 


and capital 
accounts 50,089,228)|2,745,888]12,791,031|3,054,168/4,280,887/2,865,921/2,577,459/8, 808,486/2,057,954)|1,229,053)}2,164,529|2,024,005/|5,489,847 














Reserve ratio. ... 45.9% 43.8% 47.8%| 46.2%} 45.5%] 42.1%| 42.3%] 46.3% 43.4%| 43.9%) 43.7% 47.8%| 47.0% 


Contingent _lia- 
bility on ac- 
ceptances pur- 
chased for for- 
eign corre- 
spondents yore . 1,221 841 


Industrial loan | 
commitments. . — 1,094 747 47 















































1After deducting $16,000 participations of other Federal Reserve Banks. 
2After deducting $326,174,000 participations of other Federal Reserve Banks. 
After deducting $11,715,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 


{In thousands of dollars} 





Wednesday figures 





a 
San 
ran- 
“isco 


1954 





35,270 Apr. 28 Apr. 21 Apr. 14 Apr. 7 Mar. 31 Apr. Mar. Apr. 


83,063 


—_.. 








F. R. notes outstanding (issued to Bank) 
Collateral held against notes outstanding: 
Gold certificates 
Eligible paper 
U. S. Government securities 


Total collateral 


26 , 551 ,454)\26 , 587 ,341|26 ,637 , 536/26 ,682 ,373|26 , 714 ,686|26 , 520 , 909/26 , 714, ,686)|26 ,532 ,864 


11,043 ,000]11 ,043 ,000|11 ,043 ,000]11 ,043, sé diiethelaiens Ines aa: 12,574,000 
18,333 2 74 417 


41'950 70,235 417| | 97,655| | 74, 610,478 


91,893 61 ,469 ' ' , 
16 ,955 ,000/ 16 ,955 ,000}17 ,OS5 ,000/17,155, 17 ,OSS ,000/16 ,955 ,000)17 , 155 ,000)14, 760 ,000 
28 ,089 ,893/28 ,059 ,469/28 , 168 ,235 28, 170,090}28 322,417 28 ,095 ,655/28 ,322 ,417|27 ,944 ,478 





























“<< EACH FEDERAL RESERVE BANK ON APRIL 30, 1954 


[In thousands of dollars] 





Rich- 
mond 


Cleve- Atlanta 





F. R. notes out- 
standing (issued 
to Bank) 26,520,909) |1,632,130 

Collateral held: 

Gold certificates| 11,043,000); 640,000 
Eligible paper. . 97,655 22,039 


U. S. Govt. se- 
curities 16,955,006) |1,200,000 


Total collateral. . ap ESS 1,862,039 


5,869,463/ 1,925,714 1,828,147) 1,447,749|5,037,092)1,197,562}642,971)1,022,117|762,803|2,689,457 


2,670,000) 800,000 625,000 355,000) 175,000} 280,000) 283,000) 1,380,000 
14,695 4,360 8,825 16,525) 15,713 9,848 5,650 


3,600,000) 1,200,000 1,300,000 960,000}500,000; 800,000/525,000) 1,620,000 
6,284,695 )|2,004,360 1,933,825 $,100,000) 1,331,525/690,713) 1,089,848/ 808,000) 3,005,650 


















































89,847 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 


LOANS GUARANTEED THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 


[Amounts in thousands of dollars] 


535,560 





Applications 
approved 
to date 


177,361 Ap- 


proved 





Loans 


End of Guaranteed 


53,441 
46,878 
31,010 


but not 
com- 
pleted! 


out- 
standing* 
(amount) 


year or 
nos eqs 


Guaranteed loans 
au i 
to date 


loans 
outstanding 


Additional 
amount 
available to 


borrowers 
under guar- 
antee agree- 
ments 
outstanding 





Num- (amount) 


Amount 
ber Portion 


Total guaran- 


amount 


Num- 





Amount 
$44,961 
565 ,913 
586 ,726 
615,653 
629 ,326 
651 ,389 
710,931 
766 ,492 


38 
i) 





S2BEeS2 


Go Ge RO mee me 
23s 


31,326 
1,395 ,444 
2,124,123 


8,017 
675,459 
979.428 


8,299 
472,827 
586 , 303 


WOWNK sO 
N 

— 

So 

wow os 
one 

Caan 


- 


1,023 ,666 520,517 
469 ,324 
469 ,048 
487 ,928 
482 ,394 
444,265 
438 ,091 
416 ,690 
375,977 
363 ,667 


a 
~s 
i) 
~ 
3B 


OwWwwawwannn 


w 
a 


5 
828 


August... 
September 
October. . . 
November. 
December . 


1954 


wou 
on 


33e 


nome ne 
NNNNNNNNNN 


MNNNNwWwWwww 
wn 


s 
$S8e¢ 


December. . 


1954 2,377 ,628 


2,380,186 
2,399,321 


788 ,320 
772,647 
737 ,605 


652 , 706 
640,121 
612,265 


347 ,969 
355 ,056 
321,619 


January... 
February. . 
March.... 


1,310 


3,532 1,316 


3,145 
2,957 


January... 
February. . 
March 

















805,115 1,885 
806 648 1,792 


3,765 ; 
808 , SOS 1,487 


3,766 





Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn. 























‘Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

_ 2Includes industrial loans past due 3 months or more, which are not 

included in industrial loans outstanding in weekly statement of con- 

dition of Federal Reserve Banks. 

‘ 3Not covered by Federal Reserve Bank commitment to purchase or 
iscount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
a and applications for loans and commitments withdrawn or 
expire ° 





May 1954 





FEES AND RATES ESTABLISHED UNDER REGULATION V 
ON LOANS GUARANTEED PURSUANT TO DEFENSE 
PRODUCTION ACT OF 1950 


[In effect April 30] 
Fees Payable to Guaranteeing by Financing Institution on 
a ee.. of Loan 

















Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 





Commitment rate 








POSTAL SAVINGS SYSTEM 
[In millions of dollars} 
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» Preliminary. 

1Outstanding principal, represented by certificates of deposit. 

2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to demand deposit accounts, 
except interbank and 
U. S. Government accounts 


Annual rate of turnover of 
demand deposits except interbank 
and U. S. Government deposits 





New 6 


338 other 
other i 





145,919 
129,163 


154,289 
141 ,933 
171,260 











- O@~ Oo 


30,477 
35,557 


30 ,806 
29,341 
36 ,666 


67,672 


61,178 
56,477 
66 ,681 


BRR RRBRERRRRRRL RRRRBNsssss 
NUM BROCAVUNYIRO ARK OROAWHUWO 


Au BRONNOCORHRRw SROe OOD mw: 
SAe AAGAGADAASES Aden 




















sed 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 


Note.—For description of earlier series, see Banking and Monetary Statistics, pp. 230-233; for description of revision in 1942 see BULLETIN 
for August 1943, p. 717; and for description of revision in 1953 covering the period beginning 1943 see BULLETIN for April 1953, pp. 355-357. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency? Large denomination currency? 





$50 | $100 $500 |s1 ,000/$s ,000 


2) 
2 


Total 3$1 $s 
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1954—January 29, oes 
February... .|29,904 20,908 
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1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
, —— unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as powy 


only; $1 silver coins reported under coin. 
sPaper curre aw 4, Banking and Monetary Seales” Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation! 











‘As security 
mst | Treasury 
cash 


agal 
= and 





Gold 

Gold certificates. sc 
Federal Reserve notes. 
Treasury currency—total 


Standard silver dollars 

Silver bullion. . ‘ 
Silver certificates and Treasury notes of 1890.. 
Subsidiary silver coin 





United States notes “ 
Federal Reserve Bank notes................. 
National Bank notes 


Total—Mar. 31, 1954 i) . 819 
Feb. 28, 1954 = 811 
Mar. 31, 1953 (4) 1,293 



































1Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above, totals by weeks in table on p. 467. 
2Includes $156,039,431 held as reserve <= United States notes and Treasury notes of 1890. 
*To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency eh ows 
*Because some of the types of money aoen eon held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5Less than $500,000. 


Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of yl pen 431 Sioa 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value 
amount of such silver certificates; and (iv) as py * od gold certificates ld bullion of a value at the legal standard equal to 
of such gold certificates. Federal Reserve notes are ob rs of the United States and a first lien on all the assets of the F 
Bank. Federal Reserve notes are secured by the de 
and such discounted or purchased paper as is eligible ronal the terms of the 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at at least 25 per cent against its Federal 
tion. Gold certificates deposited with Federal Reserve agents as collateral those ted with the Treasurer of the United States as a 
redemption fund, are counted as reserve. ‘“‘Gold certificates” as herein used “includes +4 the Treasurer of the United 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process Te ines 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS. POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS? 


[Figures partly estimated except on call dates. In millions of dollars] 





Assets 











Bank credit 





U. S. Government obligations 











vo 
Ro 
- 


g 


939— be 
1941—-Dec. 
1945—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—Dec. 
1951—Dec. 
1952—June ; 
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199/100 
199,100 


205 | 100 


205 | 500 
207/100 
209175 


7,100 
206 ,200 
205 ,100 
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25.916 


24,700 
24,600 
24,600 





1954—Jan. 
Feb. 
Mar. 
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Deposits and Currency 





U. S. Government balances Deposits adjusted and currency 





Kiet on Time deposits * 
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Federal Com- | Mutual 
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» Preliminary. 3 

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal ~one System in banks. 
Prior to June 30, 1947, includes a relatively small amount of demand deposits. SLess than 50 million dollars 


Note.—For description of statement and back figures, see BULLETIN for Lag ew 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other cocurseiee, 
and in “Capital and a ary: ay accounts, net” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted inst the same item instead of against U. S. Government deposits and Treasury cash. = deposits and currency 
in the monthly Chart k excludes “Fore! — bank deposits, net” and “Treasury cash.” Except on call dates, fi a are rounded to nearest 100 
million dollars and may not add to the to See Banking and Monetary Statistics, Table 9, pp. 34-35, for back res for deposits and currency 
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ARE. EASES TS Tee eta Stare, BY Oster 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








U.S. 
Govern- 
ment 


obliga- 
tions 








Dec. 
= 
Mar. ‘ 109, ‘920 


28,231 
38 ,846 
91,820 


Dec. 
1954—Jan. 

Feb. 

Mar. 


All mutual savings 
banks: 
1939—Dec. 30...... 


1941—Dec. 31.... 
a a a ek 


- 


SS23 


sz 
pee 


1 053— Mar. 
June 
Sept. 3 
Oct. 
Nov. 


nin tn 
— ee 
ace 
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evi 
38 


Dec. 
1954—Jan. 

Feb. 

Mar. 
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333 
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—] 






































» Preliminary. ; 

* “All banks” comprise “all commercial banks” and “all mutual savings banks.” “All commercial banks’ comprise “all nonmember com- 
mercial banks” and “all member banks" with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not ——— Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of cities ond individual banks, and by mergers, etc. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following two pages. 


May 1954 





ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 


(Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








U. S. 
Govern- 
ment 
obliga- 
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Reserve city member 
banks: 


1939—Dec. 
1941—Dec. 
1945—Dec. 
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1953— Mar. 
June 
Sept. 


Oct. 46,944 . 
Nov. A 455 || 19,767 | 27,688 17,497 
Dec. 7,404 || 19,934 | 27,470 ° , 56,740 , ; 17 ,689 
1954—Jan. ead re 418 || 19,884 | 27,534 ° ; , 36 , 64 17,759 
Feb. ...-| 47,215 || 19,968 | 27,247 || 22,216 : ° , 36, 17,823 
Mar. 47,078 || 20,260 | 26,818 || 21,769 , ‘ 55, ‘010 1,119 ,85 18 ,038 4,263 





















































2Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
added, and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 


For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 
[Amounts in millions of dollars] 





Loans and investments 








Investments 





Class of bank 
and date 








All insured commercial 
banks: 
1941—Dec. 31 


1952—Dec. 31...... 
1953—June > phen 
. 31 


~~ ee 

WN N= OOH 
nwo i anal 
S2ssest 


National member 
banks: 


1941—Dec. 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. = oh eee 
1953—June 30 

Dec. 31 


eat + 5 
me Nw 
SPOOLS 
$$3S= 
Cann 


NNNAGEG 
Wn 


on 
Be 
aS 


State member banks: 
1941—Dec. 31 
1945—Dec. 31 
1947—Dec. 31...... 
1951—Dec. 31...... 
1952—Dec. 31...... 
1953—June 30...... 

Dec. 3 


BZ=a 
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Insured nonmember 
commercial banks: 
1941—Dec. 31...... 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. 


322585 


1953—June Tia 
Dec. 31 


N 
~ 
ao 


Noninsured nonmem- 
ber commercial 


Pace chon 








All nonmember com- 
mercial banks: 

1941—Dec. 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. 
1953—June 

Dec. 





Insured mutual savings 
banks: 


1941—Dec. 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. 
1953—June 


Noninsured mutual 
savings banks: 
1941—Dec. 3 
1945—Dec. 31. 
1947—Dec. 31? 
1951—Dec. 31 









































For footnotes see preceding two pages. 


_ _ Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 
{In millions of dollars} 





Loans! Investments 





Loans for U. S. Government obligations 
purchasing 
or carrying 
Class of bank _ | securities 

— / 
call date 

Total! To $ Certifi- 
brok- cates 
ers of in- 
and 
deal- 
ers 





Direct 

















38 .0S7 830 69,22 53,191 
57,746 9 . 74,863 35,101 
64,163 2 3 38 ,077 

37,212 


6S .025 '675)1, , y : 
67,593 ‘3 ; : "094/(63 ,426)|5. ; 1439/35 .713 











- 1|21 ,259)| 9, 046|| 988)...... 12,797 
9 sis2.334 
1951—Dec. = 34,511 
1953—June 30. . .|156, »522)|27 .282/3. ‘ : 5 

Dec. 31 ,082)|27, ‘ , »s , ° (62 ,381 





Member banks, 





18,021|| 8. 19,539) 
22,775 78,33 
: ‘ 32.628) /16, 1}1 ‘ 57,914 
. .|112, 247/49, 561||24,347 85 51,621 

. 31... 119, 547)|55 034) 26, 232 52,763 
1953—June 30... .|115. 7891/55 .613//25,763/2, ; ‘ ’ 48,31 
31. . .|122 4221/57 , 762//25 ,519)3, : ; : 52,603 


it 
12,896) 4,072)| 
26, 143)| 7,334) 
20, 393)| 7,179| 
21,379)|11, 146)| 
121} 22, 130)|12,376)| 
1953—June 30...| 20.452 it 883} 

Dec. 31...| 22 ,058)/12 ,289) 


i} 











New York City:* | 


Chicago:* 
1941—Dec. 31... 


1 

21,697 
22,150)/10, . , 
5)|22 ,763)|10, , . 23 ,993 


6,628 
26.125 


2 
27,381 
26 , 330; 


SSSkeS8B ee 


1953—June 30... ‘ : ° ° 
Dec. 31... . 19,934 ° 2,204 . 27,470) 


All nonmember 
ks 


banks: ? 

1947—Dec. 31... 18.454) 5,432 614) 20) 156 111/13 ,021/|11, 318) 

195i—Dec. 31...| 20,380)! 8,192 1,268} 30) 130 146/12, 189) 9,91 P 5,510 

1952—Dec. 31...| 22,096|| 9,136 1,503} 29) 137) 3 141|12 ,960)|10, 567 : 6,000 

1953—June 30...| 22,188]| 9,419 55|1,441] 32] 141] 3, 151]12,769]|10,339 6,047 
Dec. 31...| 23,287]| 9,838]| 1,685]1,702} 40} 142) 3, ; 148/13 ,449//10,835 . 5,834 


BS2se 







































































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became member 
of the Federal Reserve System; these banks are included in “member banks” but are not included in “all insured commercial banks” or *‘all commef- 
cial banks." Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and 


the reserve classifications of cities and individual banks, and by mergers, etc. — : ; 
1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 


total and are not entirely comparable with prior figures: Total loans continue to be shown net. 
For other footnotes see opposite page. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





call date 


Demand deposits 


Time deposits 








justed 5 


States 
and 
political 
subdi- 
visi 


Indi- 
viduals, 
partner- 
ships, 

cor- 
pora- 
tions 


States 





All commercial 
banks :? 
1947—Dec. 31.. 
1951—Dec. 31.. 
1952—Dec. 31.. 
1953—June 30.. 
Dec. 31. 


All insured com- 
mercial banks: 
1941—Dec. 31.. 
1945—Dec. 31.. 
1947—Dec. 31.. 
1951—Dec. 31.. 
1952—Dec. 31.. 
1953—June 30.. 
Dec. 31. 


Member banks, 
total: 

1941—Dec. 

1945—Dec. 

1947—Dec. 

1951—Dec. o 

1952—Dec. 31.. 

1953—June 30.. 
Dec. 31.. 


New York City:* 
1941—Dec. 31.. 
1945—Dec. 31.. 
1947—Dec. 31.. 
1951—Dec. 31.. 
1952—Dec. 31.. 
1953—June 
Dec. 3 


Chicago:% 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. = 
1953—June 30.. 
Dec. 31.. 


Reserve city banks: 
1941—Dec. 31.. 
1945—Dec. 
1947—Dec. 
1951—Dec. 
1952—Dec. 
1953—June ¥ 
Dec. 31.. 


Country banks. 
1941—Dec. 31.. 
1945—Dec, 31.. 
1947—Dec. 31.. 
1951—Dec. 31.. 
1952—Dec. 31.. 
1953—June 30.. 
Dec. 31.. 


All nonmember 

banks :? 
1947—Dec. 31.. 
195i—Dec. 31.. 
1952—Dec. 31.. 
1953—June 30.. 
Dec. 31.. 


969| 98,243 














87,123 
101 , 506 
96 , 89. 
102 ,452 


11,117 
22,372 
25,714 

489 
30 ,609 
29,444 
30 , 986 
9,661 
23,595 


27.424 
33,051 


16,325 





34 
43 
52 
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er aaannr 
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Ree ee 
£ex8 
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 <. 
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180 
205 
212 
193 
213 


84,987 
96 ,666 
99,793 
93,918 
100 ,062 


13 ,426 
14,113 
13,177 
14,351 








128 
152 
160 
146 





ows ute 


seseeeu 








1 ‘ 
16,531 
16,921 








?Breakdown of loan, investment, and deposit classifications is not 


preceding table. 


ee oy ae city banks. ee 
Beginning June 30, 1942, exclu reciprocal bank balances, which on Dec. 31, 1942, ted 513 milli 
525 million at all insured commercial banks sem ee anteete ant 


5Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


May 1954 


available prior to 1947; summary figures for earlier dates appear in the 








WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasing 
or carrying securities U. S. Government obligations 








To brokers 


and dealers | To others Cer- 
tif- 


loans Cates 
U.S. U.S. of in- 
Gove. |Ctheri Gove, |Other debt- 
ob b4 ob si ed- 
iga- |“ ga- ness 
tions | “© | tions} “** 








Totel— 
Leading Cities 


1953—April 39,512 
1954—February. . 39: 50 














N 


oS 5 


5 ,808)19 ,876 


5 ,829)20,115 
4,731/21,357 
4,592/21 ,539 


6,756|18 ,952 
639} 6,714/19,022 
4,974/21,188 
4,871/21,298 


4,798/21 ,313 
4,770)21 ,293 
4, 744/21 ,392 
4,695/21 ,397 
4,649/21 388 


4,641 
4,608 
4,587 
4,530 








on s 
——— 


March. ... J 39 591 
April 39 310) 


1954—Feb. .../80, : 
Feb. ae: ‘ 39,785 
Feb. ...479, 39,796 
Feb. 24... 39 457 


Mar. 3.../79, 39,401 
39,452 
40,021 
39 . 766 
39,317 


39,5. 
. 1/78, 39 , 406) 
. - 178, 858)| 39,364 
.|79,118]) 38,941 


New York City 
1953—April 1,050 
1954—February. ./21, +o : 


March.... 
pe 


3 


gs 


$83 288 
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Nee 
Cours 
$3328 
OornN 


£6 §s 
Sz 
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1954—Feb. 3.../22, 1,309) 4, 2,163 
Feb. ce - 509 1,295 2,196 
Feb. = ( 810 2,209 
= ‘ 792 2,257 


784) S, 2,291 
792 2,361 
775 2,331 
760) 5, 2,317 
736) 5S, 2,312 





709 
710 
644 











Outside 
New York City 
1953—April 55,845 23 ,226) 4,758 “e 
033 


1954—February . ./|58 ,260 25 ,042 3,674) 4,783)15, 
March. . 157,736 d . 4,489 2,933) 3,962/15 ,970) 
57 ,346 ; . 4,175 2,409) 3,897/16,132 


58,512 . , 25,238 3,955] 5, 14,181 
. .|58,245 . 25 ,007 3,873) 5,419]14,190 
. .|58,163 9 206} 24,982 3,447] 4,164]15,849 
. 158,118 24,941 3,420} 4,100]15,913 


. 157,853 ‘ 24,746 3,345) 4,014/15,952 

3,311 15,927 
3,299] 3 16,014 
2,414 15,998) 
2,299 15,959 


2,396 
’ 2,393 
29 ,716)|24,05 2,394 
30 ,,217||24,541 2,454 





Bee & 


Se 





ea 





88 S83 











B22 32% 
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~~ 
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Apr. 



































1Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net, 
2Includes guaranteed obligations. 
For other footnotes see opposite page. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES © 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, 
except interbank except interbank 





Bal- 
ances 
Date or month in yoy 

Re- mestic} 
banks |j 


fo 





ful 





a? 





Total— 
Leading Cities 
1953—April 2 ,426|53 ,228)54,325 


2 ,485)}54 ,639/55 ,528: 
2,595 33, 740|54.767| 
,635/53 ,288}54 ,135 


421/55 ,588 
413/54,789 
559/54, 143 
547|54 ,038 


2 ,477|53 ,913/54,791 
2 ,459|54, 753/55 ,689 
2 ,608/54 ,897/56, 
. 2 442/53 ,325)|53 ,994 
Mar. 990 2 ,992)S1 ,812/52 ,824 


Apr. ¢ 2,547\52 376 
Apr. J 5} 2,670|52 ,933 
Apr. 2613/53 , 736 
Apr. : 2,710)54,108 
New York City 


1953—April 15 ,697 


g 
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my 
30 Se 
mi 
238 
ors 


Bs 2882 223 & 


1954—Feb. 
Feb. 
Feb. 
Feb. 


er) 
on 


2 
2 
960} 2 
2 
2 


Reass es; 
NOW 

geeee ge 
3288 2888 


17,771 


17 ,818 
17,817 
17,851 
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1954—February 15,792|16,717 
DERGGR.... wcccsccch Go 15,712|16,714 
iss ts wena 15,515/16,405 


16, 192/16 ,930 
15 ,767|16,512 
15 ,636|16,774 
15 ,573}16 ,652 


15,721|16,527 
16 ,073}16 ,970 
15 ,975}17, 105 
15 ,382/16 ,293 
15 ,412/16 ,678 


Apr. 15 ,302/16 ,015 
Apr. 4,644 43)}15 ,303)/16 ,316 
Apr. 15 , 706}16 ,630 
Apr. 4,950 15 ,750}16 ,661 


Be BESS Sse 


Ss eee OO 





ee ee ee ee 
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E583 282 
$88 
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Outside 
New York City 
i eee 37 ,531|37 ,669 15,058 
° 38,811 15 ,808 
38 ,028/38 053) 3,604 896 15 ,908 
37 ,773|37 ,730 15,979 


39 ,396)38 ,901) 3 15,771 
39 ,022/38 ,718 543/15 ,796 
38 ,507/38 965) 3 15,821 
38 ,465/38 ,661 15 ,843 


38 , 192/38 ,264 15 ,906 
38 ,680)38 ,719 1 15,916 
38 ,922)}39 ,430 15,889 
37 ,943)37 , 701 864) 2, 15,911 
36 , 400/36 ,146) 3,86 15,914 


37 ,074/36 , 749 808 15,972 138 
37 ,630)38 , 256 15,972 948 
38 ,030)38 ,084| 3,773 15,988} 952 
38 ,358)37 ,827| 3,943 15,984; 952 138 


a 
» 


1954—February 
March 
April 


1954—Feb. 
Feb. 
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Ses se 
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*Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for A 1953, p. 357 and for Ly on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-SSS. For description of re July 3, 1946, and for revised figures 
Joly 19s june 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statistics, 








CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS 
BY INDUSTRY? 
[Net declines, (—). In millions of dollars] 





Business of borrower 











1951—April-June. . 
July-Dec. . 


1952—Jan.-June. .. 
July-Dec.. . . 


1953—Jan.-June... 
July-Dec.. . . 


Monthly: 


8 
21 
23 


1954—Feb. 
Feb. 
Feb. 
Feb. 


-1 

3 

2 

4 

a Aa —4 9 
Mar. ees —29 57 15 
 “) . a 34 102 10 
—10 

—4 

-4 

3 

4 


Se | 
Rawr 


oon UO 








Mar. 24.... —30 —13 
Beer. S8.... —10 -9 


Apr. eon —33 —11 
Apr. “—— —29 —58 —24 
Apr. Sioa —34 —40 —26 
Apr. Haws —S1 —26 20 —4 —12 14 


=} 









































‘Semnate Sndetep chent 350 wnchly spenties ments Dente woes changes in their larger loans; these banks hold over 90 per cent of 


mercial and industrial all weekly reporting member banks and nearly 70 per cent of those of all commercial 
2 Figures for other than weekly periods are based on a ores ae 
3Net change at all banks in weekly reporting series, according to the old in 1951 and the revised series thereafter. For description of 
revisions in the weekly reporting series see BULLETIN for April 1953, p. 357. 


COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars} 





Dollar acceptances outstanding 





Held by 





Accepting banks peaenel Cue —~- in or 
eserve shipped between 
Banks (for agente — Dollar points in 
account | Others United United ex- 
Bills | of foreign States States change 
bought| _corre- _ United | Foreign 
spondents) s countries 


End of month 














309 
277 
276 
279 
304 
329 
334 
344 
172 378 


195 373 
185 350 
580 198 149 369 












































1As reported by dealers; includes some finance company paper sold in open market. ' 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description see p. 427. 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 
[In millions of dollars} 





Government securities Business securities 
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United |Stateand 
States | local! | Foreign? 
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End of month:§ 
1951—December...... 10 958 
1952— December 10,195 


— 
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34,395 : 23,275 


34,639 . ° 23.435 
34,816 , 23,570 


1954—January....... 
February 
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1Includes United States and foreign. 

2Central government only. 

*Includes International Bank for Reconstruction and Development. 

«These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 

5These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “Other assets.” 

Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 
Statistics and Life Insurance News Data. 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 
{In millions of dollars} 





Assets 
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Mort- 
gages? 


atl 





untries 


1951—2.... 14,539 
3....) 18 15,058 
4.... 15,520 


3 6,604 465 4. ees 16,057 


83 £38 


— ae ee Se 


& #228 82s 


cee 16,875 

S20 17, 
4.00% 18,336 
1953—1*... 
29... 


18,198 
19,143 


20,105 
21,154 
21,742 
22 ,823 


23 ,880 
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19537, || 26. ‘92 1,481 
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® Preliminary. ¢ Corrected. 
‘Includes gross mortgages with no deduction for mortgage pledged shares. 
2Net of mortgage pledged shares. 


. qincuaees other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 
an xtures. 


Source.—Federal Savings and Loan Insurance Corporatior, 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY?! 
[Based on compilation by United States Treasury Department. In millions of dollars) 





End of year 





Asset or liability, and agency 








Loans, by 
To aid 


Federal intermediate pesudls banks 
Federal land banks? 


Farmers Home Administration * 
Rural Electrification Administration 
Commodity Credit Corporation 
Other cies 


To aid home owners, total 
Federal National Mo 
RFC Mortgage Corporation‘ 
Home Owners’ Loan Corporation ?........ ial Git 
Reconstruction Finance Corporat 


To railroads, total 
Reconstruction Finance Corporation 


To other industry, total 
Reconstruction Finance Corporation*® 


, total 
Reconstruction Finance Corporation 
Federal home loan banks 


Foreign, total 
Export-Import Bank 
Reconstruction, Finance Corporation * 


Reconstruction Finance Corporation® 
Public Housing Administration 


Less: Reserve for losses 


Total loans receivable (net) 11,692 . 17, 826/18, 089 
Investments: 

U. S. Government securities, total . . ° 2,421| 2,645 
Banks for cooperatives. . 3 43 43 48 43 3 3 3 43 43 
Federal intermediate credit banks............... 
Production credit corporations 
Federal land banks? 

Federal home loan banks 

Federal Savings and Loan Insurance Corp 
Home Owners’ Loan Corporation? 
Federal Housing Administration 

Public Housing Administration '* 
Reconstruction Finance Corporation ® 
Federal Deposit Insurance 


Investment in international institutions 


Other securities, total 
Reconstruction Finance Corporation 
Production credit corporations 


Commodities, supplies, and materials, total 
Commodity Credit Corporation 
Reconstruction Finance Corporation * 

Other agencies 


Land, structures, and equipment, total 
Public Housing Administration ' 
Reconstruction Finance Corporation *. 
Tennessee Valley Authority 
U. S. Maritime Commission 2 
War Shipping Administration ?... 
Federal Maritime Board and Maritime Adm.?...... 


Bonds, notes, and debentures payable (not 
uaranteed), total 
anks for cooperatives 
Federal intermediate credit banks 


Commodity Credit Corporation 
Federal home loan banks 









































For footnotes see following page. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 


PRINCIPAL ASSETS AND LIABILITIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 





Assets, other than interagency items! 





Invest- 
ments 
. and corporation or agency 








SG 
” 


Other 
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E 
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1951—Dec. 


1952—Dec. 
1953—Mar. 


~~ ees 
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7, 911 


Classification by agency, 
Sept. 30, 1953 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations 
Agricultural Marketing Act 
Federal Farm Mortgage Corp 
Rural Electrification Administration 
Commodity Credit Corporation 
Farmers Home Administration’ 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp.. 
Public Housing Administration 
Federal Housing Administration 
Office of the Administrator: 
Federal National Mortgage Association. . . 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury * 


24 
Export-Import Bank 3 
Federal Deposit Insurance Corp . 6 
Tennessee Valley Authority . 350 
Federal Maritime Board and Maritime Adm.»*. 141 
All other 163 












































»Preliminary. 
1 Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i. e., after reserve for 
osses. 

2 Several ey oe in co pare bora made over the period for which data are shown. The more im t are: exclusion of the Steains 
agencies following re yment of the S. Government interest—Federal land banks after 1946 and the ene Owners’ 
June 1951; exclusion - the United $ AS Maritime Commission (including War Shipping activities) after 1947, « when this agency ceased to o— 
to the [ .S. bee a and | eee of the Mutual Security Agency beginning June 1952 and of the Federal Maritime Board and Maritime Admin- 
istration ginning June 1 

3 This agency, successor to the Farm Security Administration, took over the continuing functions of the latter in 1946. Bae Soe 

have been adjusted to include the FSA. Figures for 1944 and 1945 also include Emergency Crop and Feed Loans of the Farm Credit A 
tion, transferred to the FSA in 1946. Figures through 1948 include the Regional Agricultural Credit Corporation, the assets and liabilities of 
which have been administered by the Farmers Home Administration since dissolution of the RACC in 1949. These activities are reported cur- 
rently in the Treasury Compilation as “Disaster Loans, etc., Revol Fund. 

« Assets and liabilities transferred to the Reconstruction Finance orporation on June 30, 1947. 

5 Reconstruction Finance ce ee loans to aid home owners, which increased steadily through the first three quarters of 1947 and during 
1948, appear to have been included with “other” loans in the statement for Dec. 31, 1947. 

6 Figures have been adjusted to include certain affiliates ¢ the Reconstruction Finance C ane—taiie Ge Defense 
Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber ss Company—were merged the parent 


effective July 1, 1945. Most of their activities were reflected under “‘Commodities, supplies, and materials” and “‘Land, structures, and equip- 
ment.” 


T Less than $500,000, 

8 Foreign loans, except for the Export-Import Bank, are included with “all other peroceey” wees ¢ until 1945S. 

* Treasury loan to the Unined Winatoms Gaal enahavteel ummmner aiid, wean a dollars) and, beginning with the balance sheet 
for June 30, 1952, outstanding loans of the Mutual Security Agency (t about 1,500 million on that date 

1” Reflects activities of the Federal Public .—y Authority under the U. S. Housing Act, a amended, until July 27, big when these activi- 
ties were transferred to the newly established Public panes dministration. War 7 Smeal of the Authority—shown on 
the Treasury Statement with “other agencies” through 1 = not transferred to the P oe wg 4d 1 

" Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company Setetet in 
earlier Treasury Statements) and the business activities of the aves Canal (not reported prior to that nny See also Seoeneee 8 

® Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are eid for the 
Treasury for ——- purposes in accordance with provisions of Public Law 860, 80th Congress. 

4 Includes figures for Smaller War Plants Corporation, which is heing ——, ay neem the Reconstruction Finance Corporation. 

Note.—Statement includes certain ~~ rate ee dl = A, ~ ty pe nent XY for ~— agencies—usually small 
ones—may be for dates other than those indicated. Comparabili the figures With these for yes has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, poy phd 4 F- te a hy tite. 4 For figures 
see Banking and Monetary Statistics, Table 152, p. $17. 
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SECURITY MARKETS! 





Stock prices 
Common 








Securities and Commission series 


and Poor's series Exchange 
(index, 1939==100) 


Standard 
(index, 1935-39==100) 








Manufacturing 





Non- 
du- 
Tra- 


Du- 


a 





Number of issues. . 


=~ 


CAAGD Ses OBeNew ~ 
mONN ANAK Cm ~m— oN a: 
CAOe~y ADRWwWOeKe@OO~n Ona 


Week ending: 
(Bae Ae 
mts BBs eéc 
Apr. 17.... 
Apr. 24..../100. , . : 

= oes . .86 .8] 117. 


212 
212 
209 
213 


221 
224 
224 
230 


174 
174 
174 
174 


RVUSwo 


215 259 221 | 267 



























































¢ Corrected 

1 Monthly and weekly data for U. S. Government bond prices and volume of trading are averages of daily figures; for other series monthly 
and weekly data are on figures for one day each week— Wednesday closing prices for municipal and corporate bonds, preferred stocks, and 
common stocks (Standard and Poor’s Corporation) and weekly closing prices for common stocks (Securities and Exchange Commission). 

a on taxable, marketable 244 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior 
to Apr. 1 4952, only bonds due or callable after 15 years were included. 8The 34 per cent bonds of 1978-83, issued May 1, 1953. 
‘Prices derived from average yields, as computed by Standard and Poor's We Comment on of a 4 per cent 20-year bond. 

Standard and Poor's Corporation. Prices derived from averages of m 
dividend. *Average daily volume of trading in stocks on the New York Stock 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


ef Ft on an high-grade stocks on basis of a $7 annual 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


Debit balances Credit balances 








End of month 


Customers’ 
debit 
balances 
(net)? 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Customers’ 
t balances! 


Other credit balances 





Free 


In partners’ 
investment 
and trading 


In firm 
investment 
and trading 


In capital 





1950— December. .. 


1951—June 


1954—January.... 
February... 
March...... 





1,356 








399 











890 
834 
816 
708 
724 


5744 
8738 


653 
3651 
3641 
3674 
3672 
3682 

709 
3741 
3768 
3787 

















, Beton balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


wn partners. 
Mincludes money borrowed from banks and also from other lenders (not including member firms of national securities ex 


3As reported to the New York Stock Exchange. 


Note.—For explanation of these 


column is not to be taken as representing the actual net capital of the reporting firms 
Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503. 
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changes). 
According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): January, 34; February, 35; March, 39. 
figures see “Statistics on Margin Accounts” 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” 


in BULLETIN for September 1936. The article describes the 
and explains that the last 
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(Per cent per annum] 


OPEN MARKET MONEY RATES IN NEW YORK CITY 














U. a iy er 
Vous. mercial | .° | 3-month bills 
month, or accept- 

week re ances, 9- to 12-| 3- to S- 
months'| , 2 Rate | month | year 
days! |Market cane issues? | issues® 

yield issues 
1951 average..... 2.17 1.60 1.52 | 1.552 1.73 1.93 
1952 average. . 2 33 1.75 1.72 | 1.766 1.81 2.13 
1953 average..... 2.52 1.88 1.90 | 1.931 2.07 2.57 
1953—April...... 2.44 1.88 2.19 | 2.177 2 27 2.61 
SN ware ée 2.68 1.88 2.16 | 2.200 2.41 2.86 
in * ae EO 2.75 1.88 2.11 | 2.231 2.46 2.92 
ae 2.75 1.88 2.04 | 2.101 2.36 2.72 
August 2.75 1.88 2.04 | 2.088 2.33 2.77 
September 2.74 1.88 1.79 | 1.876 2.17 2.69 
October . 2.55 1.88 1.38 | 1,402 1.72 2.36 
November 2.32 1.88 1.44 | 1.427 1.53 2.36 
December 2.25 1.88 1.60 | 1.630 1.61 2.22 
1954—January... 2.13 1.88 1.18 | 1.214 33 2.04 
February..| 2 00 1.69 .97 .984 1.01 1.84 
March..... 2.00 1.48 1.05 | 1.053 1.02 1.80 
[PSE 1.77 1.25 .96 | 1.011 90 1.71 

Week ending: 

Agr. 3. 2.00 1.25 1.03 | 1.063 .92 1.75 
Apr. 10... 2.00 1.25 1.00 | 1.013 .99 1.73 
Apr. 17... 1.69 1.25 1.04 | 1.066 .94 1.74 
Apr. 24... 1.69 1.25 .99 | 1.027 .88 1.70 
May 1... 1.09 1.25 .82 6 .78 1.66 























1 Monthly figures are averages of weekly prevailing rates. 
2Series includes certificates of indebtedness and selected note and 


bond issues. 


3Series includes selected note and bond issues. 


Back figures.—See Banking and Monetary Statistics, Tables 120-121, 
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October 


1947, 


pp. 1251-1253. 





BANK RATES ON BUSINESS LOANS 
AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 


TO BUSINESS BY BANKS IN SELECTED CITIES 

















[Per cent per annum] 
Size of loan 
All 
Area and period —_| igang || $1,000- | $10,000-|$100,000-| $200,000 
10,000 | $100. $200,000} and over 
2 4.3 3.2 2.3 2.0 
1 4.2 3.1 2.2 1.7 
1 4.2 3.1 2.5 1.8 
5 4.4 3.5 2.8 2.2 
7 4.6 3.7 3.0 2.4 
7 4.5 3.6 3.0 2.4 
1 4.7 4.0 3.4 2.9 
5 4.9 4.2 3.7 3.3 
7 5.0 4.4 3.9 3.5 
.73 4.98 4.38 3.91 3.53 
.74 5.01 4.40 2.93 3.54 
.76 4.98 4.39 3.96 3.57 
.72 4.99 4.37 3.94 3.52 
New York City: 
1953—June.... 3.52 4.63 4.25 3.79 3.39 
Sept... ..0s 3.52 4.76 4.25 3.76 3.40 
civ dare 3.51 4.70 4.25 3 77 3.38 
1954—Mar...... 3.50 4.79 4.27 3.75 3.37 
i apm and East 
rn cities: 
1953—June oe ee 3.71 5.07 4.38 3 87 3.54 
ae caves 3.71 5.08 4.45 3.91 3.52 
einen 3.79 5.07 4.40 3.96 3.63 
s050—~iter oe oko n 3.74 5.06 4.36 3.97 3.57 
11 Southern and 
Western cities 
1953—June...... 4.05 5.09 4.46 4.02 3.79 
ie we eee 4.10 5.10 446 4.06 3.86 
a 4.10 5.06 4.46 4.09 3.86 
1954—Mar.......| 4.03 5.05 4.43 4.03 3.76 




















Note.—For description 


pp. 228-237. 


BOND AND STOCK YIELDS? 
{Per cent per annum] 


of series see BULLETIN for March 1949 




































































Bonds Industrial stocks 
| Corporate (Moody's) 5 Earn- 
| U. S. Govt. | Dividends / ings / 
Year, month, | (long-term) Munic- price ratio price 
or week ipal i} By ratings By groups ratio 
(high- 
4 1 grade)* | Total | uid m C m 
Ol New | Indus- | Rail- ublic re- om- om- 
series? | series? Aaa Aa A | Baa trial road | utility | ferred®| mon? | mon® 
Number of issues... 3-7 1 15 120 30 30 30 30 40 40 40 15 125 125 
1951 average....... Sie: dette cs 2.00 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09 4.11 6.29 | 10.42 
1952 average.......| 2.68 mabe 2.19 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49 
1953 average...... 2.93 3.16 2.72 3.43 3.20 3.31 3.47 3.74 3.30 3.55 3.45 4.27 §.51 |710.14 
1953—April....... ey Pee 2.63 3.40 3.23 3.29 3.44 3.65 3.27 3.51 3.44 4.33 OS Bsa 
fay.. 3.09 3.26 2.73 3.53 3.34 3.41 3.58 3.78 3.39 3.63 3.57 4.38 * 3 pees 
Fudan ate wk 3.09 3.29 2.99 3.61 3.40 3.49 3.67 3.86 3.48 3.73 3.62 4.47 5.60 | 10.45 
July. . 2.99 3.25 2.99 3.55 3.28 3.42 3.62 3.86 3.42 3.67 3.56 4.37 i) Bie 
August .| 3.00 3.22 2.88 3.51 3.24 3.39 3.56 3.85 3.37 3.61 3.54 4.29 % | eer 
September | 2.97 3.19 2.88 3.54 3.29 3.43 3.56 3.88 3.40 3.65 3.58 4.30 5.76 | 10.76 
October.....| 2.83 3.06 2.72 3.45 3.16 3.33 3.47 3.82 3.33 3.56 3.46 4.19 Sf BO ae 
November...| 2.85 3.04 2.62 3.38 3.11 3.26 3.40 3.75 3.27 3.51 3.38 4.15 | ere 
December...| 2.79 2.96 2.59 3.39 3.13 3.28 3.40 3.74 3.28 3.52 3.37 4.21 5.54 | 710.49 
1954—January.....| 2.68 2.90 2.50 3.34 3.06 3.22 3.35 3.71 3.23 | 3.47 3.31 4.15 x eS ae 
February... 2.60 2.85 2.39 3.23 2.95 3.12 3.25 3.61 3.12 3.35 3.23 4.08 * eae 
March. .... 2.51 2.73 2.38 3.14 2.86 3.03 3.16 3.51 3.05 3.24 3.14 4.04 5.07 9.12 
RE ss éwn'e 2.47 2.70 2.47 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.02 2 a 
Week ending: 
AS (B.cecn 2.50 2.73 2.44 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.13 4.03 3 
Apr. 10..... 2.45 2.70 2.46 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.12 4.02 fae 
S| ae 2.48 2.72 2.47 3.11 2.85 2.99 3.i5 3.46 3.04 3.18 3.82 4.02 eer 
Apr. 24 2.47 2.70 2.48 3.12 2.85 3.00 3.15 3.47 3.04 3.19 3.12 4.01 aS re 
May 1 2.46 2.69 2.48 3.13 2.87 3.01 3.15 3.47 3.05 3.20 3.13 4.02 FS ese 
’ Revised. 


'Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 
are as of the end of the period (quarterly in the case of earnings /price ratio). 


Wednesday. 


Figures for common stocks, except for annual a 


?Fully taxable, marketable 244 per cent bonds first callable 


Apr. An 
he 3 


SMoods s Investors Service, week ending Friday. 
been reduced from 10 to 6 issues, and the railroad Aaa 


ter 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 


1952, only bonds due or first callable after 15 years were included. 
per cent bonds of 1978-83, issued May 1, 1953. 


4Standard and Poor's Corporation. 


Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
and Aa groups from 10 to 5 and 4 issues, respectively. 


®Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable beeen 12 industrial and 3 public utility. 


Meer s Investors Service. 


8Computed by Federal Reserve from data published by Moody's Investors Service. 


seid Back Somes: a Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BuLLetiIn for May 1945, pp. 483-490, and October 
947, pp 1-1253 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars] 


Summary 








Budget receipts and Excess of receipts —— ed General fund of the Treasury 
expenditures or expenditures (—) (end of period) 








Deposits in 
Sales and 


Trust redemptions} C oa F.R 
and pt lear- ance . R. Banks 
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Major national security programs 
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291 | 4,012 611 
1,559 | 3,560 .278 
2,975 | 2,652 ,813 
3,810 | 2,190 , 889 

44 , $24 

884 908 
2,228 ,648 
,802 





Semiannua! totals: 
1950—July-Dec. . ‘ 341 
1951—Jan.-June. .|25, ° 567 

July-Dec. .|31, 711 
1952—Jan.-June.. . 937 

° 876 

926 


—137 
309 


a. a. » —135 
Ss. "555 a. -a. 321 181 334 Pil4 7194) —S4 
























































® Preliminary. n.a. Not available. 

1 Beginning November 1950, investments of wholly owned Government corporations in public debt securities are excluded from Budget ex- 
penditures, and included with other such investments under “‘Trust and other accounts.” Adjustments for July-October 1950 investments were 
made by the Treasury in the November 1950 and January 1951 figures. 2Not adjusted for Treasury's revised treatment of carriers’ taxes. 

February, figures are on basis of revised Treasury monthly statement and not necessarily comparable with back data. 

pe the following not shown separately: Maritime activities, special defense production expansion programs, Economic Stabilization 
Agency, and Federal Civil Defense Administration. 

5Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other 
nonmilitary foreign aid programs, as well as State Department expenditures. Excludes transfers to trust accounts, which are shown separately. 

TIncludes Farm Credit Administration and Agriculture Department, except expenditures for forest development of roads and trails which are 
included with public works. 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 
[On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars] 


Treasury receipts 
Budget receipts, by principal sources (on basis of Internal Revenue 
Service 



































Mis- Individual in- 
Period insurance taxes edie on come and old- pn ma 
carriers Total age insurance | ra’ 
Other 
1,980 |42,657 || 2,667 | 2,156 |37,834 ]12,963 | 7,384 9,937| 658 
944 2,337 ,941 || 3,355 | 2,098 |53,488 ]18,840 |10,362 6,565} 801 
2,639 |71,788 || 3,814 | 2,451 |65,523 [23,090 |/11,980 | 22,140) 849 
2,570 |71,524 || 3,918 | 3,137 |64,469 [26,162 |11,401 | 19,195} 923 
1,862 (41,311 || 2,106 | 2,160 |37,045 [11,762 | 7,264 | 10,854) 706 
24,218 9,423 811 2,263 {53,369 || 3, 2,107 |48,143 [15,901 | 9,908 | 14,388] 730 
33 ,026 9,726 994 2,364 (67,999 || 3,569 | 2,302 [62,129 [21,313 |11,545 | 21,467) 833 
33,101 10,870 902 2,525 |72,455 || 4,086 | 3,151 (65,218 [24, 11,604 | 21,595) 891 
Semiannual totals: 
1950—July-Dec...| 7,209 6,841 4,779 317 1,039 |20,185 || 1,411 311 |18,464 | 6,858 | 1,881 4,971; 303 
195i—Jan.-June...| 9,445 17,376 4,644 494 1,223 |33,184 || 1,709 | 1,796 |29,679 ,043 | 8,027 9,416} 427 
uly-Dec...| 9,947 9,499 4,748 449 1,114 |25,757 || 1,646 302 809 | 9,798 | 2,335 7,149| 374 
1952—Jan.-June...| 11,942 23 ,526 4,978 545 1,251 |42,242 || 1,922 | 2,000 |38,320 }11,515 | 9,210 | 14,318) 459 
uly- -«+| 11,716 10 ,647 5,438 357 1,388 (29,546 || 1,891 451 ,204 411,574 | 2,770 7,821; 390 
1953—Jan.-June...| 13,342 22,454 5,432 545 1,137 |42,910 || 2,195 | 2,700 |38,014 [13,176 | 8,834 | 13,773) 502 
sou uly-Dec...| 12,981 | 2,799 | 5,272 | 5,779 352 1,433 |28,614 || 1,723 437 |26,454 [12,986 | 2,567 5,422) 422 
onthly: 

1953—Mar........ 2,102 8,551 993 66 158 |11,870 425 944 (10,502 328 | 2,698 6,171] 154 
A: 0% a 1,170 1,837 880 14 144 | 4,044 232 963 | 2,849 | 1,667 855 654 84 
7 SS 3,399 490 922 109 220 | 5,140 516 244 | 4,380 | 4,520 151 359 62 
-  ae 2,138 6,986 939 54 206 |10,323 420 159 | 9,744 527 | 1,437 5,683 60 
|) eee 1,252 474 651 937 19 286 | 3,619 206 105 | 3,308 | 1,792 324 651 83 
oO eee 3,500 79 326 955 106 187 | 5,153 519 65 | 4,568 | 4,434 91 326 60 
Sept 1,837 | 1,689 | 1,636 981 55 203 | 6,402 299 63 | 6,041 313 | 1,631 1,767 64 
Oct 1,138 159 1,019 16 176 | 2,894 160 75 | 2,659 | 1,934 79 478 96 
Nov 3,416 89 336 107 229 | 5,144 388 60 | 4,695 | 4,398 77 318 56 
DAbes «ss , 838 309 | 1,938 919 48 351 | 5,403 151 69 | 5,183 115 364 1,882 63 
1954—Jan........ 904 | 2,122 490 749 21 332 | 4,619 84 64 |'4,471 | 1,115 | 2,372 5 65 
3 ae 3,664 | 1,044 396 860 304 199 | 6,468 598 306 |35,444 n.a. n.a. n.a. n.a. 
Mar..... o« 2,002 | 2,454 | 7,353 954 56 193 |13,013 589 940 |11,434 na. na na n.a. 










































































Treasury receipts—Continued Trust and other accounts 
Internal revenue collections—cont. : s 
(on basis of Internal Revenue Service) Se eee, Other accounts 
Period Excise and miscellanecus taxes insurance accounts 
. Invest- 
Manufacturers : Other 
: ~ silear’ Re- Invest- | Expendi-| ments? 
Total Liquor | Tobacco — Other ceipts mente Pena 
cise 
Cal. yr.—1950...... 8,150 2,419 1,348 2,519 1,864 —38 6,543 6,214 —22 —333 
i Ee ,682 2,460 1,446 2,790 1,987 759 7,906 3,155 4,507 271 786 
<a 9,558 2,727 1,662 3,054 2,115 40 8,315 3,504 4,942 329 508 
RE 9,714 2,819 1,614 3,262 2,020 82 8,123 2,387 5,811 153 310 
Fiscal yr.—1950.... 7,599 2,219 1,328 2,245 1,806 121 6,266 —402 Oe Beoscuccad —62 
1951. 8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353 
1952....| 8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530 
1953....| 9,946 2,781 1,655 3,359 2,152 462 8,531 3,059 §,257 242 489 
Semiannual totals: 
1950—July-Dec...| 4,462 1,391 683 1,394 994 —173 3,312 1,557 1,644 —22 —307 
1951—Jan.-June. . 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660 
July-Dec...| 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126 
1952—Jan.-June..| 4,531 1,245 817 1,481 988 —72 4,242 2,009 2,486 223 
July-Dec...| 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105 
1953—Jan.-June..| 4,919 1,299 810 1,786 1,025 341 4,458 1,564 2,802 136 385 
- July-Dec. 4,795 1,521 804 1,476 995 —259 3,665 823 3,009 17 —74 
Monthly: 
1953—Mar....... 825 229 144 276 176 —209 596 61 488 38 —217 
2 eee 848 230 133 292 193 —157 405 128 478 —17 27 
ar 851 229 129 320 173 377 1,020 412 463 42 274 
, 854 237 136 307 174 65 1,319 843 476 —107 —42 
in 4s 895 244 125 312 213 —260 405 90 470 —29 —134 
BBs oe bik 793 225 145 267 156 299 1,070 409 462 —14 86 
Sept....... 4472 266 140 4 61 —40 449 16 506 55 87 
rer 608 294 147 74 94 —149 328 —80 537 a —16 
Nov.......| 1,442 276 126 773 267 —37 817 199 502 40 —113 
Sa 587 216 120 46 204 —72 597 188 533 -39 14 
19$4—Jan........ 395 166 123 45 61 —144 207 —334 581 288 184 
Se: n.a. n.a. n.a. n.a. n.a. 2527 965 28 627 27 244 
Mar..... n.a. n.a. n.a. n.a. na. 253 768 —74 689 44 144 



































n.a. Not available. 1Not adjusted for Treasury's revised treatment of carriers’ taxes. 2On basis of revised Treasury monthly statement 
and not a back data. 3Carriers’ taxes deducted. *Reporting of some excises changed to quarterly basis. 5Excess of receipts, 
or expenditures (—). 

®Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of quasi Govern- 
ment corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government departments. Investments 
ra wholly owned Government corporations are included as specified in footnote 7, but their operating transactions are included in Budget expend- 
itures. 

*Consists of net investments in public debt securities of quasi Government corporations and agencies and other trust funds with 
July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Government 
eer and agencies _— with November 1950, which prior to that date are included with Budget expenditures (for exceptions see 
ootnote 1 on previous page). 
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TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 
[On basis of daily statements of United States Treasury and Treasury Bulletin. In millions of dollars] 


Cash operating income, other than debt Cash operating outgo, other than debt 
Net Budget Plus: Trust ¢ Budget expenditures Plus: yy. acct. 
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n.a. Not available. ‘ Represents principally interest paid to Treasury by Government agencies and repayment of capital stock and paid-in 
surplus by quasi Government corporations. ? Represents principally interest on investments in U. S. Government securities, payroll deduc- 
tions for Government employees’ retirement accounts, and transfers shown as Budget expenditures. 

3Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Federal 
securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are treated 
as noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

*Represents principally noncash items shown under trust account receipts (described in footnote 2); also includes small adjustments for 
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expenditures (see footnote 5). 

‘Represents principally repayments of capital stock and paid-in surplus by quasi Government corporations, as well as interest receipts by 
such corporations on their investments in the public debt (negative entry). cash transactions between Intl. Monetary Fund and Exchange 
Stabilization Fund. (See footnote 3.) Not adjusted for Treasury's revised treatment of carriers’ taxes. 

8 Beginning February, data are on basis of revised Treasury daily and monthly statement and not necessarily comparable with back data. 


DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC 


In Plus: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or 
crease, issuance of Net cash || repayment (—) of borrowing to the public? 


or de- securities of : . borrow- 
. Net inv. Accruals to public! 

OS Se ee) ee ing. of || Direct | Savings|____|_ Postal g 

: Non- sec. by lint. on sav. Payts. in (2) of || ™mktable.| bonds | Savings |Sav. Sys./Other 


gross 
dk. ub. oe guar- yy bonds and | form of & conv. | (issue [ 


anteed Treas. bills | Fed. sec. issues* | price) 


355 602 163 x 751 
37 : 718 —125 —1,191 
—102 770 —74 | —406 
=§ 591 66 6 —344 


—14 574 68 728 
374 . 638 —149 —467 
—88 3, 779 —79 525 —717 


3 

Semiannual totals: 
1950—July-Dec.. . . —56 
1951—Jan.-June... ‘ —92 
July-Dec.. . . —33 
1952—Jan.-June.. . : = 




















uly-Dec.. . . . ° 
1953—Jan.-Tune.. . 34 
July-Dec.... 840 32 
Monthly: 
1953—Apr......... 


—167 
—73 
—126 —71 
—89 , —310 
—74 : —82 —21| -67 









































! Differs from “accruals to the public’’ shown in preceding table. principally because adjustments to Exchange Stabilization Fund are included. 

2Includes redemptions of tax anticipation bills and savings notes used in payment of taxes. 

3 Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 

‘Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 

5Excludes exchanges of savings bonds into marketable bonds. 6See footnote 2 at bottom of following page. 

7 Beginning February, on basis of revised Treasury daily statement and not comparable to monthly budget statement. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars] 





















































Cash operating income Cash operating outgo 
: Direct | Direct | Excise Other | Deduct: Major Vet- | Social 
Period taxeson|taxeson| and | -°!@! | cash | Refunds tl. sec.| Inter- | erans | security 
Total : : ins. re- Total est on Other 
individ- | corpor- | misc. | (ise: | _in- of re- pro- | debts | _Pro- pro- 
uals! | ations! | taxes p come? | ceipts grams‘ grams*| grams’ 
Cal. yr.—1950........ 42,451 19,191 9,937 | 8,113 5,121 | 2,245 2,156 | 41,969 || 18,347 | 4.072 | 8,864 4,400 | 6,286 
= SFY 59,338 || 27,149 | 16.565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,279 | 4,137 | 6,121 4,915 | 5,582 
MSs ind oda 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,195 | 4,230 | 5,209 5,617 | 6,729 
RE 70,440 || 34,807 | 19,045 {10,288 6,693 | 2,744 3,137 | 76,529 || 52,753 | 4,589 | 4,885 6,648 | 7,654 
Fiscal yr.—1950....... 40,970 || 18,115 | 10,854 | 7,597 4,438 | 2,126 2,160 | 43,1 17,879 | 4,264 | 9,146 4,740 | 7,126 
Frere 53,439 || 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 ° 26,038 | 4,052 | 5,980 4,458 | 5,276 
Ree F 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 | 67,956 || 46,396 | 4,059 | 5,826 5,206 | 6,469 
SE 1, e 21,595 | 9,978 6,858 | 2,694 3,151 | 76,561 || 52,843 | 4,658 | 4,920 6,124 | 8,016 
Semiannual totals: 
1950—July-Dec..... 20,900 7,971 4,971 | 4,476 2,611 | 1,182 311 | 20,105 9,905 | 1,997 | 2,977 2,007 | 3,219 
1951—Jan.-June..... 32,537 || 16,124 9,416 | 4,217 3,228 | 1,348 1,796 | 25,700 |} 16,133 | 2,058 | 3,003 2,450 | 2,056 
uly-Dec..... 26,799 || 11,025 7,149 | 4,374 3,135 | 1,418 32, 21,146 | 2,079 | 3,117 2,465 | 3,527 
1952—Jan.-June..... 41,293 || 19,687 | 14,318 | 4,519 3,386 | 1,383 2,000 | 35,622 || 25,250 | 1,984 | 2,709 2,741 | 2,938 
ae.” 30,104 |} 13,041 7,821 | 5,048 3,202 | 1,443 451 | 37,357 || 25,944 | 2,246 | 2,500 2,876 | 3,791 
1953—Jan.-June..... 41,241 || 20, 13,773 | 4,931 3,656 | 1,252 2,700 ,203 || 26,898 | 2,413 | 2,420 3,247 | 4,225 
neecen uly-Dec..... 29,199 || 14,478 5,272 | $,357 3,037 | 1,492 437 | 37,326 || 25,854 | 2,176 | 2,465 3,401 | 3,430 
onthly: 
1953—Apr.......... 3,214 2,204 795 344 180 963 6,443 4,583 297 408 658 497 
TS ee ae §. 3,076 359 860 1,000 243 244 6,662 4,438 127 406 529 | 1,162 
SO as. 2% 10,185 3,081 5,683 879 528 173 159 7,932 4,817 | 1,045 401 543 | 1,126 
LF SCR 3, 1,603 651 854 333 278 105 6,001 4,647 128 428 586 212 
OES. ads a4 5,526 3,119 326 894 991 260 6,720 4,184 178 386 522 | 1,450 
ae 6,373 3,292 1,636 917 399 192 63 6,294 4,404 25 378 47 
CRS . chaos ke 2,950 1,233 385 923 266 218 75 5,759 4,268 322 456 625 
PESTS YS: 5,396 3,172 336 912 791 245 60 6,258 4,034 122 393 572 | 1,137 
is cdddeda 5,339 2,059 1,938 856 256 299 69 6,294 4,318 901 423 
1954—Jan.......... 4,602 3,008 490 683 170 315 64 4,749 || 93,670 170 393 697 |» —181 
Ps antadata 6,5. 4,355 469 741 1,093 177 306 § ,302 na. 352 411 7674 na. 
. wide Ea 12,260 4,328 7,097 789 °718 9267 940 6,231 n.a. 563 428 729 n.a. 
RG. citick .| 3,036 1,791 763 735 378 ?277 907 5,303 La 299 414 n.a. n.a. 
»Preliminary. n.a. Not available. 


1Income taxes include current and back taxes; individual taxes also include estate and gift taxes and, prior to July 1953, adjustment to 
Treasury daily statement. Income taxes through June 1953 are from internal revenue service reports, thereafter from Treasury daily statement. 

2Includes taxes for old-age and unemployment insurance,"carriers taxes, and veterans life insurance premiums. 

3Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds 
and special International Bank and Monetary Fund notes. 

5Represents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest 
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned. 

SRepresents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds. 

TRepresents Budget outlays plus benefit payments and administrative ex of trust funds for old-age and unemployment insurance, and 
Government employees and Railroad retirement funds. 8Beginning February, data are on basis of revised Treasury daily and monthly 
statement and not necessarily comparable with back data. 


UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 


{In millions of dollars] 




















Savings bonds 
Tax and savings notes 
Veer os All series Series A-E and H Series F, G, J and K 
month 
Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- 
Sales | tions and | ing (end of || Sales | tions and | ing (end of| Sales | tions and | ing (endof} Sales | tions and | ing (end of 

maturities | peri maturities | period) maturities | period) maturities | period) 

Te 13,729 1,576 27 , 363 10,344 1,452 19,573 3,385 124 7,790 8,055 5,853 8,586 
ee: 16,044 3.321 40 .361 12,380 3,063 29,153 3.664 258 11,208 8,533 7,276 9,843 
1945........112,937 5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235 
ee 7,427 6,278 49.776 4,466 5,667 33,410 2,962 611 ‘ 2,789 5,300 5,725 
| ea 6,694 4,915 §2 ,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384 
. . See 7,295 4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572 
| eet 5,833 4,751 56,707 4,208 3,948 35 ,206 1,626 803 21,501 5,971 2,934 7,610 
ee 6,074 5,343 58,019 3,668 4,455 34,930 2,406 888 23 ,089 3,613 2,583 8,640 
i Ae ee. 3,961 5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534 
Se ee 4,161 4,530 57,940 3.575 3,622 35,324 586 22,616 \*3,726 5,491 5,770 
Sc bance 4,800 5,661 57,710 4,368 3,625 ¢ 432 2,035 21,047 Ss, 5,475 6,026 
1953—Mar. . 440 380 58,371 397 308 35,784 43 72 22,587 63 826 4,879 
Apr... 383 380 58 413 351 318 35,852 31 62 22,561 109 190 4,798 
May.. 371 1906 57,920 300 35 ,939 31 1606 21,981 1,714 1,719 4,793 
June.. 370 1485 57 ,886 308 ,048 30 1178 ,408 4,453 

July. . 402 2524 57,871 370 2343 36,168 33 182 219 4,706 
Aug... 371 421 57,851 280 36 ,264 25 141 208 4,977 
Sept.. 368 457 57,795 343 331 36,311 25 125 290 5,639 
Oct... 384 419 57,775 357 289 36,391 27 129 68 6,258 
Nov.. 369 390 57 ,806 339 270 36,509 29 120 55 6,204 
Dec... 423 3590 357,710 381 309 36 663 42 3281 178 6,026 
1954—Jan... 561 652 57,736 485 330 36 ,887 77 322 70 5,956 
Feb. . . 515 496 57,797 422 308 37 ,029 93 188 68 5,887 

Mar. 602 525 57,902 474 9347 37,175 128 7179 306 §,581 












































»Preliminary. 

‘Figures for May include 390 million dollars and those for June include 18 million of reported exchanges of F and G bonds maturing in 1953, 
- marketable bonds of June 1978-83. An additional 8 million dollars of exchanges represented accrued discount of F bonds and is not included 
above. 

_ Due toa change in Treasury processing, a large amount of redemptions of E bonds in July was not broken down as to issue price and accrued 

discount. Hence, the redemptions figure shown includes some accrued discount. This situation is being reversed in subsequent months. 

3Figures include as maturities 126 million dollars of unredeemed Series 1953 F and G bonds. In accordance with Treasury practice all un- 
redeemed bonds of this series were carried as outstanding interest-bearing debt until the entire series matured. 

NoTe.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities 
of notes and a A-D, and F and G bonds are included as of maturity date (end-of-calendar year) and only interest-bearing debt is included in 
amount outstanding. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 


Public issues* 
Marketable Nonmarketable 
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31,419) 63,916 11.976 
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1 Includes some debt not subject to aun = limitation (such debt amounted to 555 million dollars on Apr. 30, 1954) and fully guar- 
anteed securities, not shown separately. ncludes noninterest- debt, not shown separately. 


3Includes amounts held by Government agencies and trust funds, which a; ted 7,203 million dollars on Mar. 31, 1954. 
‘Includes Treasury bonds and minor amounts of Panama Canal and Postal bonds. 
* Includes Series A investment bonds, depositary bonds, armed forces leave . and adjusted service bonds, not shown separately. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in millions of dollars} 





Held by the public 
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n.a. Not available. 

1Includes the Postal Savings System. 

2Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1953. 

3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Public Issues Outstanding April 30, 1954 
[On basis of daily statements of United States Treasury. In millions of dollars] 










































































































































































































2 Issue and coupon rate Amount| Issue and coupon rate j|Amount|] Issue and coupon rate j|Amount/| Issue and coupon rate |Amount 
ia 
>S 
Treasury bills! Iicertificates ryensmey bonds bonds—Cont. 
June 1, 1954...... 2 4,858 4 Lf. Pear 2 | 1,743 |] Dec. 15, 1963-68. ..2 2,826 
May 68056. 2.2.2... 1,500 || Aug. 15, 1954...... 2 ,788 une 15, 1954-553. .2 373 — 15, 1964-69. ..2 3,754 
a. hae. 1'800 |] Feb” 18, 1985 .....18¢ | 72007 || Deer 13, 1984. +3 | 8,662 I] Mar. 18, 1968-90, .1382 | alto 
um May 27. 1954..........| 1/508 AO andro abe Dec. 15, 1954-55.....2 | ‘510 |] Mar. 15, 1966-71%..2%4 | 2/961 
82 Mar. 15, 1955-605. .2% | 2,611 — 15, 1967-724. .2 1,889 
32 June 3 3064... a 6ss.. 1,501 Mar. 15, 1956-58. . 33 1,449 . 15, 1967-72. . .2 2,716 
03 YS Bee re 1,501 |/Treasury notes Sept. 15, 1956-595. .2 982 || Dec. 15, 1967-724... 2 3,823 
26 nn Se 6 ee 1,501 || Dec. 15, 1954....... 1% 8,175 || Sept. 15, 1956-59. . .2 3,822 || June 15 1978-83...3 1,606 
100 June 18, 1954?......... 1,001 | Mar. 15, 1955...... 1 5,365 || Mar. 15, 1957-59... .2 927 
85 June 24, 19542. .......] 1,501 |] Dec. 15, 1955......1 6,854 |] June 15, 1958...... 2 4,245 Savings 
55 June 24, 1954.......... 1,501 Aus. i. — eebeee : ot cone +4 — 2 . aa eee asi gos 398 = \ 
8 jal CE TOOR, «bos 1,501 || Mar. 15. 1957 ......2% | 2,997 |] June 15, 1959-62...2% | 5.277 . 
96 rl  .. See 1,500 |} Apr. 1, 1957...... i 531 Dec. 15, 1959-62. ..2 3,466 
56 VO ae 6 ee 1,501 Ge, 8 Me hk kk 1 824 Dec. 15, 1960-655. .2 1,485 
07 2s Ea 17303 || Ost: 1.1058. .722154 | 121 |] News 18, 1o6t. 2.2259 (11477 | tewestmene Serkes B 
uly Pes wh co cle wee . o BPaBcccece ° ip SIE ob sewed ’ ‘ 
“4 Apr. 1, 1959... ig 2 || June 15, 1962-67. .°234 | 2,116 |] Apr. 1, 1975-80...23¢ | 11,910 
02 { 
139 
150 1Sold on discount basis. See table on Open Market Money Rates, p, 489. pation 
174 3Called for redemption. 4Partially tax-exempt; called for redemption. 5Partially tax-exempt. *Restricted. 
7/10 
538 
594 SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
058 Marketable and Convertible Direct Public Securities 
on {Par values in millions of dollars} 
v1: 
197 
70 _ Fed- I ky Fed- M Insurance 
070 5 nsurance . u- 
002 bang agen-| eral oo - companies by agen-| eral = companies 
049 End of month P 3 ees | Re | ca | cav- Other || End of month | song. || 3 | Re- | Gigs | S8¥- Other 
_ ing || trust | Banks | MKS) ines ing || trust | Banks banks 
ail funds Life | Other funds Life | Other 
Type of security: 
Total marketable ‘ 
and convertible: 
1951—Dee...... 6,251) 23,801/54 ,302 10,289} 4,301} 46,6 
1952—June..... 6,467} 22, 906/54 ,038 9,613) 4,246) 47,391 2,905) 1,214 1, 2,923; 318} 3,281 
Batis oe 6,613) 24,697/55, 828) 9,514) 4,711) 50,9 3,437 714 1, 3,1 3,864 
a 1953—June..... 6,899) 24, 746/51 ,365 ,347| 4,808) 53,694 * ae 1,352] 3,179) 3,987 
ee 6,989) 25,916/55,933 120} 4,905) 55, ban eshess ‘a Soe oo a 
1954—Jan...... 7,119] 24,639|56,365 093} 4,886] 55, “i ; : . d 
el- Feb... ... 7,005) 24,509/55,450 097) 4,870) 56,91 3,430)....... 1,271; 2,933; 320; 3,844 j 
us Treasury bills: Sa 1,271| 2,921; 320) 3,838 
s- 1951—Dee.. . 50 596) 6,773 428 104} 10, 
4 eh ey $6] 1,341] 71047 sea] 119] 12:51 
— 1953—June..... 106| 1,455] 4.411 327] 132] 13, 112| 13,437|14,081 576| 19,167 
00 Dee...... 102} 2,993) 4,368 410} 109) 11, 101 oa ate o ef 
= 1954—Jan.... 173] 1,918} 4,723 454) 114] 11, 163| 15,505] 19,580 1,082} 27,393 | 
00 . Feb...... 149} 1,788} 3,920 456 106} 12, 175) 16,972)25 ,062 1,061} 29,023 i 
Certificates: 
. 1951—Dee....... 49] 12,793] 6,773, 41] 217} 445) 8,761 15,695) 25, 242 1,073] 29,830 
00 1952—June..... 60} 11,821) 6,877) 120 76] 378) 9, 15, 565) 17 ,505 783) 28,601 
00 Ww 27| 5,061) 4,791 37 56; 317) 6,4 
00 1953—June..... 30} 4,996] 4,351 87 27; 310) 6, 6, 688/27 ,991 992; 8,133 
00 63] 5,967) 9,215 184 37; 445) 10,47 seam Keon po a 
4 1954—Jan...... 26, 82} 5,817| 8,601] 191] 53, 448) 11,1 6,452| 18,344 914) 5,805 
00 . | ad 25, 79| 6,051| 7,377 169 60; 389) 11,153 6, 155) 16 056: 980) 5,430 . 
reasury notes: 
2 1951—Dee......| 18, 3} 5,068)10,465 7 1 315} 2, 6, 155) 15,950: 967; 5,562 
00 1952—June..... 18, 2} 5,568)10,431 42 5} 327) 2,58 6,155) 14,704 922) 5,464 
‘00 Dec...... s 16] 13,774)10,955 49 8} 486) 4,9 
1953—June..... 30,4 23] 13,774/10,355 62 5} 529) 5,6 < 6,881 201; 1,454 
00 Dec......| 31, 8} 13,289)11,510}; 130 52} 605) 5,81 ‘ = RE. , ps eon 
ne 1954—Jan....., 31,41 44] 13,264/11,721| 184) 55} 598] 5, 1,374) 8,772] 1 1,104) 4,865 
00 Feb...... . 9} 13,029) 8,813 104 54) 409) 4, 1,374)10,051 1,198) 5,211 
00 Markstalte bonds:! s 
00 951—Dee...... 77 ,097}| 3,243) 4,130)30,119) 7,697] 6,720) 3,120) 22, 1,374)10,314 1,190) 5,054 
00 1952—June..... 75, 2,928} 4,422/30,710) 7,221) 5,855) 3,087} 21, 1,374/18,355 1,505; 7,304 
100 Dee... 3,046) 4,522/32,849) 7,165/ 5,807) 3,429) 23, a 
100 1953—June..... 81,349|| 3,300) 4,522/32,066| 7,232) 5,855) 3,484) 24, 3, 2,428) 5,177 2,213) 14,643 
_ 5 Ra — Slee 77,327|| 3,377] 3,667|30,671) 6,820) 5,686) 3,418) 23, 2. : . oe a yo 
’ ’ , , Oe 
00 1954—Jan...... 77,314)| 3,381} 3,641/31,061) 6,743) 5,599} 3,407) 23, 2, 1,415) 4, 1,356) 11,621 
300 eb. 82,8 3,418} 3,641/35,173) 6,949) 5,605) 3,557) 24,604 2, 1,415) 4,595: 1,339) 11,716 
. 2, 1,415) 4,691 1,337] 11,4689 
— | 2,776, 1,415) 4,718 1, 11,703 
} i 
* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings 
by — institutions. Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “other” 
are residuals. 
stor 


‘Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 
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NEW SECURITY ISSUES’ 
(Estimates, in millions of dollars] 





Gross proceeds, all issuers? 
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Proposed uses of net proceeds, by major groups of corporate issuers 
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’ Revised 

1 Estimates of new issues sold for cash in the United States. 

2Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3Includes issues guaranteed. 4Issues not guaranteed. 

5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit. 

Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and 


penses. 
7Includes proceeds for plant and equipment and working capital. 
8Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement 
of short-term bank debts are included under the uses for which the bank debt was incurred. 
®*Includes all issues other than those for retirement of securities. 
1°Retirement of securities only. 


Source.—Securities and Exchange Commission. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
[In millions of dollars) 





Annual 





Industry 








Manufacturing 


37 ,803 $2 , 332/53 ,810) 62 ,491/12 914/12 ,543)15 287/15 , 709/16, 51915 413 
5,122 8,668) 7,125] 8,185) 1,643) 1,525] 2,000) 2,244] 2,471) 2,082 
3,151 3,456] 3,096) 3,526) 643 688; 926 848| 920 875 
1,686 2,015} 2,010} 2,087) 483) 482 556} 491 485 487 


: . 13 ,906 <q Be 20 ,096 4,692| 4,958 5,068] 5.035 
Profits before taxes... 1,930} 3,290 2,861 628) 669 672 769 773 
Profits after taxes . 1,263 1,451 1,410) 318) 347 346 367 
Dividends 682 736 919 872 891 911 212 251 213 213 
Durable goods industries (106 corps.) :? 


es 
fi 


23 ,897 3,774 42,395 7 ,851}10 ,329 11 ,450}10 ,378 
3,193 195} 5,378 5,324 857) 1,328 1,702) 1,309 
1,888 2,005 2,116 34 370} 579 1 573 509 

950 1,142 1,176 270; 305 272 274 


Selected industries: 

Foods and kindred products (28 corps.): 
Sales 4,223 5,411 1,280 , 346) 1,355 
Profits before taxes 434 3 446 463 127 99 131 
Profits after taxes 210 57 50 57 
Dividends 154 37 37 

Chemicals and allied products (26 corps.): 

6,071 1,401 1,506 
289 304 360) 346 330} 
109 124 

90) 91 

1,325 1,460 

165 94 225 


§ 115 149 
231 60 61 


12 ,497)11,557 , 2,605} 3,494 3,476 
2,092] 1,161) 1,830 208) 431 560 510 
Profits after taxes 20 854 776 575 1 217 203 
Dividends 381 367 86 106 88 


Machinery (27 corps.): 
6,183] 7,082 / 1,697} 2,066 1,959 
1,003 974 ; 218 290 241 
370 380 80 89 128 95 
192 200 49 53 49 


12 496/12 ,825 . 2,681) 3,684 
1,913) 1,945 ° 596 345 503 451 
705 698 143 168 
479 114 








Public Utility 


Railroad: 
Operating revenue s 10,391 ; 2,532 
Profits before taxes ‘ 261 397 
Profits after taxes 699 83 149 231 
Dividends 74 66 73 

Electric power: 
Operating revenue ¢ 1,491) 1,513 1,625 
Profits before taxes 983 439) 545 454 











° 382 
Profits after taxes 787 214 207 

Dividends 173 177 
Telephone: 


Operating revenue 1,023} 1,037 1,092) 1,126) 1,129 
29 3 580 691 5 205 182 223 2 


246 
182} 189 











Profits before taxes 234 248 
Profits after taxes 88 109 114 107 122 
Dividends......... Re ee re ee oS 87 91 - 103 104 108 





























1 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 
© a 25 ———_ in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
6); and miscellaneous (7). 


. Ri am corporations. Data are from published company reports, except sales which are obtained from the Securities and 
xchange Commission. 

Railroads. Figures are for Class I line-hau! railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all ped ey operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephene and Telegraph Company) and for two ted telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 





PRorith. TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ' 
UNITED STATES CORPORATIONS {Estimates, in millions of dollcrs} 


(Quarterly estimates at seasonally adjusted annual 
rates. In billions of dollars} prraaae | isi uel oun 
Profits Profits | Cash | Undis- 
after 


before tributed New Net 
taxes taxes | dends/ profits change || issues change 
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pared with data shown on p. 496, new 

sales of securities 

and also new 

- into stocks. Re- 

* Revised. tirements include ired with internal 
Source.—Department of Commerce. funds or with proceeds of issues for that purpose shown on p. 496. 


Source.—Securities and Exchange Commission. 


CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS! 
(Estimates, in billions of dollars 
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1 Excludes banks and insurance companies. ?Receivables from and payables to U. S. Government do not include amounts offset against 
each other on corporations’ books. Source.—Securities and Exchange Commission. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ' 
{Estimates, in millions of dollars) 
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1Corporate and noncorporate business, excluding agriculture. 
3Includes communications and other. 
Sources.—Department of Commerce and Securities and Exchange Commission. 


Anticipated by business. 


2Includes trade, service, finance, and conspruction. 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


[In billions of dollars] 
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pPreliminary. rRevised. 

1 Derived res, which include negligible amount of farm eons held by savings and loan associations. *Derived figures, which include 
debt held by Federal land banks and Farmers Home Administration. 

Nots.—Figures for first three quarters of each year, and all figures for December 1953 except those on total farm (preliminary estimate -— 
Dept. of Agriculture), are Federal Reserve estimates. Financial institutions include commercial banks Gactading neg nondeposit trust com 
but not trust departments), mutual savings banks, life insurance com and savi and loan associations. Federal agencies include OLC, 
FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA). Other Federal agencies (amounts small and 
separate data not readily available currently) are included with “Individuals and others.” 

Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS* 
[In millions of dollars] 





Commercial bank holdings? Mutual savings bank holdings‘ 
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’ Revised, 

‘Includes all banks in the United States and possessions. Includes loans held Lt nondeposit trust companies but excludes holdings of 
trust departments of commercial banks. March and September figures are Federal Reserve estimates Sas on data from Member Bank Call 
Report and from weekly reporting member banks. For 1940, figures except for the grand total are Federal Reserve estimates based on data for 
insured commercial banks. 

pete uae —_ for all yap total December 1951. 7 - a 

roug figures except for grand total are estimates based on Federal Reserve minary tabulation of a revised series of banking 
Statistics. March and September figures are Federal Reserve estimates based in part on data from National Association ‘of cat Savings Banks. 

Sources.—All bank series prepared by Federal om Leenenenns Corporation from data supplied by Federal and State bank supervisory 

agencies; Comptroller of the Currency; and Federal R 
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REAL ESTATE CREDIT STATISTICS—Continued 


MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 
[In millions of dollars) 





Loans acquired Loans outstanding (end of period) 





Nonfarm 
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Preliminary. 

Nore.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi- 


fications shown. 
Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics 


and Life Insurance News Data. 


MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
ASSOCIATIONS 


ais ; {Number in thousands; amounts (except averages) in millions of dollars] 
{In millions of dollars] 
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r Revised. Source.—Home Loan Bank Board. 
1 Includes loans for repair, additions and alterations, refinancing, etc. 
948, data are not available for classifications shown. 
mortgage loans. 
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REAL ESTATE CREDIT STATISTICS—Continued 
GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 
[In millions of dollars} [In billions of dollars] 

FHA-insured loans 








Home 
mortgages Pro- 
ject- 
type 

mort- 
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175 
183 
208 
210 
224 
217 
302 
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July...| 602 
Aug....| 597 
Sept....| 629 
Oct....] 661 
Nov....| 694 
Dec...,] 556 
1954—Jan....] 512 

Feb....| 488 221 

Mar... 471 246 


1951— Sept... 


1952—-Mar... 
June... 
Sept... 
Dec. . 

1953—Mar... 
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1Monthly figures do not reflect mortgage amendments included in annual 
3FHA-insured property improvement loans are ont omen s 
guaranteed alteration and repair loans of $1,000 or less need not 4 
more than that amount must be. 
*Prior to 1949, data are not available for classifications shown. first three quarters are Federal 
Nom: —FHA-insured loans represent gross ameent of permmanes saleens Vian. For conventional, figures are derived. 
eed loans, gross amount of loans closed. Figures take account of principal repay- Sources. — Loan Bank Board, Federal Hous 
LESS monte on peovieusiy tapused OF Gumsansen@ foma. our Vaceypeanene Sane, emounte by ly va re a ee yy ne hg 
type are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars) [In millions of dollars] 








dollars] 








Mortgage holdings Advances outstanding 
(end f ported 
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sured 
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Short- | Long- 
term! | term? 





176 
184 
218 
257 
231 
547 
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169 
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*Preliminar i $13 382 
y. 
Less than $500,000. 


Source—Federal National Mortgage Association. 1Secured or unsecured tongs maturing in one year or less. 
%Secured loans, amortized <9 Smeal 
more than one year but not more 


Source.—Home Loan Bank Board. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT 
CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding, in millions of dollars] 





Instalment credit Noninstalment credit 





End of year Other . 
or month Automobile] consumer Si 
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Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. : 

Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer 
goods paper. : 

Note.— Monthly figures for the period December 1939 through 1951 and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures for 1952 are shown on p. 1214 of the BULLETIN for November 1953. A detailed description 
of the methods used to derive the estimates may be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars) 





Financial institutions Retail outlets 





worn. | Mga 
urni- 0. 
ease ture | appli- 
com ance 
stores 


End of year 
or month Sales 
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,621 
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328 
.439 
.495 
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1Includes mail-order houses. 
2Includes only automobile paper; other instalment credit held by automobile dealers is included with ‘‘other” retail outlets. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


NONINSTALMENT CREDIT, BY HOLDER INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
{Estimated amounts outstanding, in millions of dollars] BY TYSS OF CREDIE 
[Estimated amounts outstanding, in millions of dollars} 





Financial 
ye mes 
ment ons 





Automobile Repair 
paper — and 
sumer | _™mod- 
goods | ¢rniza- 
“ tion 
pee loans 


Total 
instal- 


credit 


End of year 
or month 
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cial 








135 
165 
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568 
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INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars} 


‘Includes mail-order houses. 


INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 





Other 
con- 
sumer 
goods 
paper 


Repair 
and 
modern- 
ization 
loans 


Total 
instal- 
ment 
credit 


Auto- 
mobile 
paper 





End of year 


Other or month 


con- 
sumer 


Total 
instal- 
ment 


Repair 
and 


Auto- 
mobile 
paper 


End of year 
or month 





81 24 
102 
122 





27 





1953— March 
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March.. 
April 

May 

June 

July 

August 
September 
October ae 
November. . .| 
December. . 
Tanuary 


February 
March 
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June.... 
July.. 
August 


September a 


November 


December. . . 


1954—January 


February... . 
March....... 


3,531 


.491 
3.491 
501 





557 
543 


§39 
540 











334 


331 
330 
326 














Note.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual! savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


INSTALMENT CREDIT EXTENDED AND REPAID 
(Estimates, in millions of dollars} 


Automobile Other consumer Re and 
paper goods paper am loans 


Extended | Repaid Repaid Repaid 





Year or month 








3,086 2,512 2,381 255 
3,436 2,827 30 


te 
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NQADUS ewe 
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1954—January 
February 
March 


BS 882283 


SEASONALLY ADJUSTED* 


248 
2,546 . 168 
2,485 ° ,142 
2,458 ,090 
2,498 ‘ 117 
2,358 2,273 ,044 
2,409 2,252 .102 
2.393 2,249 117 
2,441 2,294 .080 
2,331 2,283 ,035 


1954— January 2,211 2.301 872 
February 2.243 2.320 919 : 
ss SS: 2,200 2,412 924 s 667 



































* Includes adjustment for differences in trading days. 

Note.—Back figures by months beginning January 1940, together with a discussion of the composition and characteristics of the 
data and a description of the methods used to derive the estimates, are shown in the BULLETIN for January 1954, pp. 9-22. Estimates 
of instalment credit extended and repaid are based on information from accounting records of retail outlets and financial institutions 
and include finance, insurance, and other charges incurred under the instalment contract. Renewals and refinancing of loans, repurchases 
and resales of instalment paper, and certain other transactions may increase the amount of both credit extended and credit repaid without 
adding to the amount of credit outstanding. 


FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE * 





Percentage change Charge 
from corresponding Instalment accounts accounts 
month of preceding 


yous Year or month 


Percentage change 
from preceding 
month 








House- 
Depart- | Furni- hold ap- Depart- 


Mar. | Feb. | Jan. | Mar. | Feb. | Jan. ment ture pliance ment 


1954 | 1954 | 1954 | 1954 | 1954 | 1954 stores 





Net sales: 
Total.... —43 
Cash sales —47 
Credit sales: 

Instalment —43 
Charge account —34 


em i Ge ee ee ee ee et 


Accounts receivable, end 
of month: 
Total 
Instalment 
Charge accounts 


Inventories, end of 

month, at retail value : January 
February 14 
March.... ‘ 15 






































1Collections during month as percentage of accounts outstanding at 
beginning of month. 
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e 
BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 











































































































































Construction 
Industrial production contracts Employment and payrolls 
(physical volume)* awarded (value)? 1947-49 =1 
(1947-49 = 100) 1947-49 =100 rose Whole- 
ment | Con- sale 
store | sumer | cor 
N Manufacturing sales® | prices® | modity 
on- an’ a 
Year Manufactures agri- | production workers |1947-49) his me 1947-49] prices 3 
or month Min- Resi- | gy | cul- =100 | 1947-49] =100 |1947-49 
Du- Non- tial em- Employ- 
Totat | Dx. | dior. Smale | Par: 
rable ment 
Ad- | Unad-|} Ad- | Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | unaa. Unad.| Ad- Ad- | Unad- | Unad- 
justed| justed|| justed| justed| justed| justed justed|} justed| justed| justed| justed| justed! justed| justed | justed | justed 
1919. ..... dias 39) 38 38 37 45 26 39] +61.6)..... 68.7) 31.1 27 A 
GENE EPR rt) |) et) er? 18} 45] 62.21.. 69.0) 37.1 98 et. Looe, « 
ee ae 31} 30) 24) 34] 2 27; 32] 55.4). 52.8} 24.0) 83 Seer 
eee aN 39) 39 37 40 45 41 43) 58.7).. 58.4; 25.7 92 Cae 
1G iowa ‘ 47 45 47 44 62 49 42) 64.6). 66.9) 32.6 107 34  F Raa 
19, ander 44 43 43 42 57 51 57 46) 63.8]......| 62.1) 30.4 105 34 _ » Raa 
1006 i sen 49) 48 49 46 59 75 59} 65.5|......| 64.2) 32.1 11 oe} ae 
1908: 3 hex 51 so 52 48 63 73 67; 67.9)......| 65.5) 33. 115 37 75.6, 65.0 
1927 $1 50 49 50 64 71 68} 68.2/..... 64.1) 32.4 111 37; 74.2) 62.0 
1928 ss} s2}_ ss] St 63| 73, 76 70 68.3|......| 64:2] 32:8] 1121 37] 73.3] 62:9 
CGA. «anne 5 58 60 56 68 $2 Paces as 68.3) 35. 115 38 73.3 61.9 
S0GD, «inks 49 48 45 51 59 30 ae 59.5; 28.3 99 35; 71.4) 56.1 
1908 casi a 40) 39 31 48 $1 22 41) 60.6).... 50.2) 21.5 79 32 65.0 47.4 
1932 31 30 19) «6 42) 42 8} 20) $3.7).... 42.6) 14 8) 59) 24 $8.41 42.1 
S983. canes 37 36 24 48 48) 1 7 8 + aoe 47.2) 15 62 24 55.3 42.8 
1934 40 39 = 49 51 24; 59.0)..... 55 1| 204 67 27 57.2 48.7 
9008 . .3k0 47 46 38 55 55 13 25) 61.6).... 58.8| 23.5 69 29; 58.7 52.0 
eee 56 55 49 61 63 22 Se 4 O6.2)...2. 63.9| 27.2 81 33 59.3 $2.5 
0067... ecan 61 60 55 64 71 32 2s 36) 70.6)..... 70.1) 326 84 35 61.4 56.1 
1938 48 46 35 57 62 35 27 40) 66.4)..... 59.6) 253 67 32} 60.3) 51.1 
1939...... 58 57 49 66 68 37 40} 69.6]..... 66.2| 299 76 35 59.4 50.1 
0008... .ceas 67 66 63 69 76 43 44) 73.6)..... 71.2) 34 0) 83 37 59.9) Si.1 
a Oe 87 88 91 84 81 54 . 2 Rape 87.9) 49.3 a 44 62.9 56.8 
RSS Geers 106 110 126 93 84 49 116) 91.2]......] 103.9] 72.2 104 69.7 64.2 
SGD. spade 127 133 162 103 87 37 24 45; 96.6)... 121.4) 99 104 56 74. 67.0 
eee 125 130 159 99 93 22 10 30} 95.3)... 118.1) 102 8 106 62 75 2| 67.6 
ee 107 110 123 96 92 36 16  -& » eee 104.0) 87 8 102 76.9 68.8 
1946. .casccheounen 90) 90 86 95 91 82 87 . & * 97 9} 81.2 100) 83.4 78.7 
1947...... 100) 100 101 99 100 84 86 3 as 103 4) 97.7 108 98 95.5 96.4 
(OOD. cacsiens 104|} 103} 104) 102) 106, 102 98} 105] 101.5|..... 102.8] 105.1 104 104) 102.8] 104.4 
Re jens 97 97 95 99 94 113 116 111} 99.1)..... 93.8) 97.2 88 98; 101.8 99.2 
Ge cease chee 112 113 116 111 105 159) 185 142} 102.3)...... 99.6) 111.7 97 105; 102.8} 103.1 
eee inue 120) 121 128 114 115 171 170 172}°108.2]...... 7106.4) 7129.8 101 109; 111.0) 114.8 
aes tide 124 125 136 114 114 183 183 183/°110.5)..... 7106 . 3) 136.6 95 110); 113.5} 111.6 
re eS ee P134 P136| 153) 118) 116 192 178 201) "113.6)...... 7112.0) 7151.6 96 112} 114.4) 110.1 
October . . 130 134 132 147 117 ill 210 185 227) 7112.3) 7108.9) 7110.7) 147.2 115) 114.2) 111.1% 
November. . 133 134 135 151 118 118 196 178 207) 112.7) 7110.4) 7111.4) 7149.1 101 111} 114.3) 110.7 
December 133 131 135 152 118 117 205 183 299) 113.0) 7011.2) 7111.9) 7152.5 li 114.1 109.6 
a 1 
‘ge January.... 134 132 136 154 117 116 190) 173 201) 7113.2) 7111.9) 7111.4) 7150.1 101 111 113.9} 109.9 
ints February. . 134 136 136 155 118 116 173 182 167) 7113.6) 112.6) 7112.4) 7151.4 98 112} 113.4) 109.6 
March..... 135 138 137 155 119 115 177 176 178) "113 .8) 113.5) 7113.2) 7153.8 99 115} 113.6) 110.0 
April.... 136 136 138 155 121 115 17 179 179} 113.8) 113.9) 7112.7) 7152.0 97 110} 113.7) 109.4 
May..... 137 136 139 156 123 117 161 164 159] 113.9) °114.2}7112.3) 7151.9 98 117 114.0) 109.8 
art- po a 136 136 138 154 121 119 16 174 166] 114.3) 7114.3} 7113.1) 7153.9 97 115} 114.5} 109.5 
nt | ae 137 129 139 157 121 120 172 175 170) 114.4) 7114.1) 7112.2) 7151.1 93 113; 114.7) 110.9 
es August..... 136 136 138 157 119 119 205 184 220} 114.0) 7112.7) 7113.8) 7154.0 98 112} 115.0) 110.6 
pas? September. . 133 135 135 152 117 118 21 180 243) 113.7) 7111.5) 7113.7) 7153.4 96 107} 115.2) 111.0 
October... . 132 136 134 151 117 114 2 183 262/ 113.8) 7110.2) 7112.0) 7152.6 95 110} 115.4) 110.2 
November. . 129 130) 131 146 115 111 224 176 255) 113.0) 7108.4) 7109 4/1480 92 113) 115.0) 109.8 
') December 126 124 127 142 112 113 2 177 229) 112.2) 7107.0) 7107 .7| 7147.2 88 112} 114.9) 110.1 
6 
6 1954 
7 
6 January 125 124 127 r140 113 113 195 185 202) 111.6) 7105.6) 7105.1} 140.8 90 107} 115.2} 110.9 
5 February 124 126 126 139 113 113 1 201 192} 7111.3] 104.6] 7104.3) 7140.5 88 109} 115.0) 110.5 
6 March oy 123 125 124 135 113 113 191 205 182] 110.7] 103.9) 103.6) 138.4 85 #105; 114.8) 110.5 
8 April : P123 P123 P124 P135 P113 it pea hs a ey 1 7 .6 7 ee 3: Rs awe 111.1 
7 
6 
* Estimated. ® Preliminary. * Revised. 
* Average per working day. 
‘Revised index; for description see BULLETIN for December 1953. 
5 *Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division 
3 of Research and Statistics. For monthly data (dollar value) by groups, see p. 513. . 
8 3The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumer prices are compiled by or based on data of 
_ ae the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The figures on 
employment and payrolls incorporate revisions to first-quarter 1953 benchmark levels. The consumer prices index is the revised series, reflecting 
ng at beginning January 1953 the inclusion of some new series and revised weights. Prior to January 1953 indexes are based on the “interim adjusted” 
and “‘old” indexes converted to the base 1947-49==100. 


‘For indexes by Federal Reserve districts and for other department store data, see pp. 515-519. 
Back figures in BULLETIN.—For industrial production, December 1953, pp. 1324-1328; for department store sales, December 1951, pp. 1490- 


1515, 
505 





May 1954 





INDUSTRIAL, PRODUCTION 
{Federal Reserve indexes. 1947-49 average = 100] 




















1947-49) Annual 1953 1954 
Industry od 
tion |} 1952 |1953”)| Mar.) Apr. | May | June| July | Aug. | Sept.) Oct. | Nov | Dec. | Jan. | Feb. | Mar. 


















SEASONALLY ADJUSTED 






Industrial Production—Total....... 
Manufactures—Total............... 
Durable Manufactures—Total...... 







Es ce ee 
pS SEPT: POE ee 














Fabricated metal products. ......... 5.73 || 121 | 136 || 137 | 138 | 139 | 139 | 142 | 140 | 135 | 134 | 130 | 126 | 126 | 123 | 120 
RO Pe See 13.68 || 147 | 160 || 163 | 164 | 162 | 161 | 164 | 165 | 161 | 159 | 152 | 146 | 143 | 141 | 139 
Nonelectrical machinery.......... 9.04 || 136 | 143 || 147 | 147 | 146 | 144 | 145 | 145 | 141 | 141 | 136 | 133 | 130 | 130 | 126 
Electrical machinery............. 4.64 || 167 | 194 }| 195 | 195 | 194 | 194 | 200 | 203 | 200 | 193 | 184 | 172 | 169 | 163 | 163 
Transportation equipment.......... 7.54 || 154 | 189 || 190 | 190 | 192 | 188 | 196 | 191 | 186 | 189 | 180 | 182 | "183 | 178 | 171 
Instruments and related products....| 1.29 || 142 | 155 || 155 | 153 | 156 | 157 154 139 







Clay, glass, and lumber products. ....... 
Stone, clay, and glass products...... 
Lumber and products. ............. 3. 










Furniture and misc. manufactures... ... 
Furniture and fixtures. ............. 
Miscellaneous manufactures......... 


Nondurable Manufactures—Total.. 











Textiles and apparel........ 
Textile mill products............... 6 
Apparel and allied products......... 


Rubber and leather products............ 






110 








Rubber products.... . 
Leather and products 






Paper and printing. ... 





Paper and allied products ee geen 









Printing and publishing 


120 
116 


132 
121 


121 


127 


116 


122 


110 


129 









Chemical and petroleum products........ 
Chemicals and allied products....... 6. 
Petroleum and coal products. ....... 


Foods, beverages, and tobacco........... 
Food and beverage manufactures. ... 
Tobacco manufactures.............. 


Minerale—Total...................- 






147 145 






130 131 










105 






103 













BRE bc na vaecne cube daaruaens 8.35 |) 113 | 115 |) 113 | 114 | 116 | 119 | 120 | 119 | 118 | 113 | 111 | 212 | 113 | 113 |P113 
Gata hoe tdds an cach sanne nie’ * 2.68 83 78 74 75 85 86 87 86 81 76 70 69 70 68 62 
PR  wa5.0 03s 0¢sonssashaane 36 78 57 56 47 65 62 68 59 57 54 50 55 62 59 $2 
Bituminous coal 32 84 81 77 79 88 89 89 90 84 80 73 71 72 69 63 


Crude oil and natural gas........... 







Metal, stone, and earth minerals........ 
Metal mining. ... 
Stone and earth minerals........... 


117 










WITHOUT SEASONAL ADJUSTMENT 







































































I 
IN vc odubeseccetcde 6. 113 | 113 
ES 3 Ae weGdibses os cut 5.03 3: 145 138 | 127 | 131 | 127 | 130 | 122 | 110 111 111 
Pig iron and steel................ 3.51 115 | 138 || 149 | 144 | 147 | 142 | 136 | 138 | 134 | 136 | 128 | 114] 115 | 113 | 105 
a FGA bey a ars Sa .37 || 107 | 130 }) 135 | 130 | 133 | 133 | 132 | 131 | 130 | 132 | 427 | 117 | 113 | 108 | 100 
Steel Ne? Ae Fa eee © 3.05 |} 117 | 139 || 150 | 146 | 148 | 143 | 137 | 138 | 134 | 136 | 129 | 114 | 115 | 114 | 106 I 
GE. 60 atbaceepne ies 2.62 |} 112 | 135 || 143 | 139 | 140 | 137 | 131 | 133 | 131 | 138 | 131 | 116 | 115 | 113 | 105 
EE 6 oss AER Gee es keeod .43 144 165 194 191 196 | 183 | 170 | 169 | 152 126 | 113 105 | 115 119 | 114 F 
Ferrous castings and forgings... ... 1.52 |} 114 | 121 136 | 136 | 133 | 127 | 106 | 116 | 113 | 117 | 108 | 101 | 103 | 106 |..... 
Iron and steel castings.......... 1.29 109 115 128 129 125 120 101 112 109 113 103 98 oR 103 
SE I, ince don cededeeseet s 
M 














® Preliminary. 
Note.—A number of groups and subgroups include individual series not published separately, and metal fabricating contains the ordnance 

group in addition to the groups shown. Certain types of combat materiel are included in major group totals but not in individual indexes for 

autos, farm machinery, and some other products, as discussed in the BULLETIN for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 
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INDUSTRIAL PRODUCTION—C ontinued 


(Federal Reserve indexes, 1947-49 average = 100] 





Industry 








1947-4 Annual 1953 
pro- 

por- 

tion || 1952 |1953”|| Mar.) Apr. | May | June} July | Aug. 














Nov. 


Jan. 


Feb. 















WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Primary metals—Continued 
Nonferrous metals. ..........+-+e0+; 
Primary nonferrous metals........ 
Copper smelting. .............. 








eee eee ee eee eee ewes eeerese 


Aluminum 
Secondary nonferrous metals. ..... 
Nonferrous shapes and castings... . 
Copper mill shapes............- 
Aluminum mill shapes.......... 
Nonferrous castings. ........... 


Metal Fabricating 


2 Fabricated metal products......... 
Structural metal parts.............. 
Stampings and misc. metal products. . 
























Nonelectrical machinery............. 
Farm and industrial machinery... ... 
Farm machinery. .....s-ccodectos 
Industrial and commercial ma- 

NT 6 cv bak s 5 cGibe vo Sdaie bed 
Machine tools and presses....... 
Laundry and refrigeration appliances. 















Electrical machinery . 
Electrical apparatus and parts Geete ook 
Radio and television sets. ties 





Transportation equipment......... 
Autos, trucks, and parts 
ARE aids des Cie < 6 cde vs west 
Trucks. ... 
ET LR TES ae" 
Medium trucks. ............. 
SE eee ee 
FUG Mie 2 6 6b ce divlos ox 
Auto and truck parts............ 
Aircraft and parts. .....c...ccccsees 
Shipbuilding and repair............. 
Railroad equipment.......... a P 
Ramee GHD. . 6 icc ecsrverte 



















Instruments and related products. . 
Clay, Glass, and Lumber Products 


Stone, clay, and glass products..... 
Glass and pottery products..... 
Flat glass and vitreous products . 
Flat and other glass............ 
Glass contaimers®. .......-.se0+8-. 
Home glassware and wend Sate e-o 
Cement.... 32 a 
Structural clay products... 4........ 
ick 


















Clay firebrick, pipe, ‘and tile....... 
Concrete and plaster products....... 
Misc. stone and earth manufactures. . 


Lumber and products 

Lumber 

Millwork and plywood 
Millwork. ... 
Softwood plywood. 

Wood containers 






























Furniture and Misc. Manufactures 


Furniture and fixtures 
Household furniture... .. 
Fixtures and office furniture. 









Miscellaneous manufactures 








13 || 114 | 114 |} 122 | 133 | 118 | 121 | 101 | 110 
. 119 | 126 || 138 | 136 | 139 | 139 | 107 | 125 
.63 |} 113 | 112 || 119 | 113 | 125 | 128 85 | 112 
.20 || 140 | 168 |} 190 | 195 | 186 | 183 | 174 | 169 
.33 || 115 | 130 || 144 | 146 | 138 | 135 | 109 | 124 


5.73 || 121 | 136 || 138 | 139 | 139 | 139 | 135 | 140 
2.68 || 121 | 137 || 139 | 139 | 139 | 140 | 1354 137 
121 | 138 |} 145 | 145 | 144 | 143 | 137 | 136 


8. 
1. 
7.11 || 140 | 145 |] 151 | 149 | 148 | 148 | 143 | 142 
.68 179 188 193 192 191 189 184 183 
‘69 || 108 | 128 || 1g0 | 157 | 144 | 133 | 98 | 94 


ws 


162 
184 


.50 || 103 | 146 || 161 | 170 | 162 | 166 | 161 | 153 
.66 || 111 | 198 |] 144 | 142 | 124 | 106 | 118 | 127 
22 || 105 | 112 || 144 | 138 | 107 76 | 113 | 118 
.19 69 58 87 80 53 37 57 62 
.14 |} 194 | 183 || 233 | 218 | 201 | 198 | 175 | 186 
.07 || 137 | 229 || 187 | 246 | 285 | 270 | 247 | 282 
2.58 98 | 117 || 131 | 127 | 125 | 126 | 116 | 110 
1.30 || 368 | 465 || 461 | 452 | 452 | 452 | 461 | 473 
81 136 | 135 |}139 |7143 | 7141 [7141 [7139 [7135 
.53 74 72 76 78 76 74 62 66 
.35 62 64 64 6S 66 62 58 56 


1.09 || 114 | 123 |} 128 | 126 | 125 
.60 |} 122 | 136 || 139 | 138 | 137 | 135 | 128 | 134 
.47 || 124 | 139 |} 143 | 142 | 139 | 137 | 128 | 135 
.26 || 112 | 120 |} 123 | 122 | 126 | 129 | 122 | 132 
.23 94 91 107 99 93 86 65 86 
.32 |] 124 | 132 |] 119 | 132 | 137 | 138 | 142 ] 143 
117 | 114 | 114 


131 143 


2.05 || 105 | 112 || 112 | 120 | 114] 117 | 109 | 123 
.60 || 138 | 149 |] 172 | 164 | 159 | 152 | 128 | 135 
.39 || 118 | 118 |} 143 | 125 | 124 | 109 98 | 115 
.12 |} 167 | 199 |] 218 | 226 | 215 | 222 | 174 | 164 
.29 99 99 || 103 | 103 | 103 | 104 | 101 98 





118 


113 | 118 





122 | 140 



































142 


114 


116 
117 





115 





145 


101 


126 
114 








103 





182 


152 


P123 
















* Revised. 


? Preliminary. 


May 1954 


For other footnote see preceding page. 






¢ Corrected. 





INDUSTRIAL PRODUCTION—Continued 


[Federal Reserve indexes, 1947-49 average = 100] 














1947-49|} Annual 1953 1954 
Industry >. 
tion || 1952 |1953*|| Mar.) Apr. | May | June/| July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar. 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Nondurable Manufactures—Total...| 44.85 || 114 | 118 || 121 | 118 | 119 | 121 | 113 | 121 | 422 | 122 118 | 110 | 111 | 114 | 114 
Textiles and Apparel............... 11.87 || 105 | 107 || 116 | 108 | 111 | 114 | 97 | 111 | 104 103 98) 92) +97| 102) 102 
Textile mill products............... 6.32 || 103 | 104 || 113 | 109 | 112 111 93 | 107 | 102 | 100 9% 87 91 95 94 
Cotton and synthetic fabrics. ....... 3.72 || 105 | 107 || 117 | 111 | 115 | 114] 95 | 110] 105 | 101 | 102 | 90] 97 |100 | 100 
Cotton consumption.............. 2.30 || 104 | 104 || 114 | 107 | 110 | 110 | 87 | 107 | 104 | 103 | 101 89 | 100| 101 | 100 
Synthetic fabrics................. -97 || 112 | 115 |] 120 | 125 | 129 | 130 | 124 | 119 | 100 | 102 | 105 | 95] °89 | ros | 99 
se. oe ee .45 || 102 | 101 124 | 106 | 112 | 108 74 | 100 | 100 87 96 83 | 91 rO7 97 
a AR I RE SERRE .97 85 78 82 80 87 91 78 82 73 74 64 61 58 | 758 | »59 
Wool apparel yarns.............. .16 96 91 99 93 | 103 | 110 90 | 102 93 82 68 59 | "68 yl 
RR RE a i le .75 83 75 79 78 83 87 75 77 68 73 63 62 56 54 57 
IT at Sore co's obheéceaed 1.15 |] 115 | 116 |} 123 | 123 | 123 | 117 | 102 | 118 | 416 | 115 | 108 97 | 103 | 109 | 105 
| AR SR a aI, SARS -OS || 116 | 113 || 122 | 123 | 121 | 111 | 88 | 114] 415 | 114] 109 | 94 | 113 | 119 | 112 
Full-fashioned hosiery.......... -45 || 121 | 118 || 128 | 130 | 128 | 116 | 89 | 117 | 119 | 118 | 114 | 97 | 120} 127 | 120 
Seamless hosiery............... -20 |} 105 | 102 || 108 | 105 | 103 | 100 | 87 105 | 104 | 104} 98] 87] 96] 102| 93 
i A a A OE RR. -50 |} 113 | 119 |) 124 | 124 | 125 | 125 | 121 | 125 | 417 | 116 | 107 | 101 90 95 96 
Ce na dee .48 95 99 || 117 | 114 | 100; 98] 67 94 97 | 101 | °87 88 89 96 94 
Woven carpets................... 31 80 | 86 || 110/106; 87; 82]; 45] 80}; 83] 89] 69| 72] 76| 85} 82 
Apparel and allied products........| 5.55 || 108 | 110 || 120 | 107 | 110 | 117 | 102 | 115 | 106 | 107 | 100 | 98 |r104 | 111 | 110 
"Men's outerwear...--.....- +... 1.78 |} 105 | 113 |} 134 | 123 | 128 | 124] 83 | 117 | 113 | 105 | 108 | 87 | 111 | 117 | 105 
Men's suits and coats............ 73 87 | 96 || 109 | 100 | 110 | 109 | 63 | 107} 94] 90| a8| 78 92 | 78 
co sve cacweee .50 83 | 92 || 112 | 98 | 102] 98| 57] 94] 83] 83] 86] 81 102 96 81 
Men's outercoats............... .13 83 89 71 85 | 114 | 125 74 | 133 | 115 94 71 46 52 56 48 
Shirts and work clothing.......... .99 || 114 | 124 |] 151 | 138 | 141 | 133 94 | 122 | 125 | 114 | 113 90 | 120 | 133 | 122 
Women’s outerwear................ 1.85 || 108 | 103 || 106 | 86 | 94] 119] 111] 111) 92] 96]! 83] 98 |r104 |112 | 122 
Women's suits and coats.......... -76 || 123 | 117 || 109 | S3 | 67 | 142 | 141 | 145 | 406 | 118 | 90] 122 | 123 | 135 | 145 
Misc. apparel and allied mfrs........ 1,92 || 111 | 112 |} 119 | 112 | 110 | 110 | 107 | 112 | 408 | 114 | 109 | 105 98 | 104 | 107 
Rubber and Leather Products...... 3.20 || 107 | 113 || 125 | 121 | 118 | 113 | 101 | 112 | zo7 | 111 | 103 98 | 103 | 108 | 107 
Rubber products.............. eee 1.47 || 116 | 128 || 143 | 140 | 137 | 131 | 114 | 122 122 | 127 | 120 | 111 | 114 114] 116 
I Bae eda angcoceneésd -70 || 115 | 117 || 138 | 135 | 132 | 123 | 109 | 106 | 103 | 108 | 101 93 112 | 108 
re ah oo on ace ced .40 || 106 | 117 136 | 134 | 134 | 125 | 117 | 112 | 104 | 109 99 89 92} 111 113 
Truck and bus tires.............. -30 || 128 | 118 || 142 | 137 | 130 | 121 | 97] 99] 102 | 106 | 103 | 99 | 102 | 114 | 101 
Miscellaneous rubber products...... Rg ke Ree a. See) eee bee eet Beet... te. dc ee Te Shel eS 
Leather and products.............. 1.73 || 99 | 99 || 110 | 104 | 102) 97) 91 103 | 94| 97/| 89/| 87/ 94/| 102/ 100 
a on. xn code ees 44 87 | 91 94; 96/101; 93] 80; 93] g5/| 91] 87] 81] "87 | 94/]..... 
Cattlehide leathers............... .29 87 92 92 97 | 101 91 79 a4 86 94 91 86 93 | 101 |..... 
a ig lh I -15 86 | 89 96 | 94/100; 97; 81) 90/| 83] 87] 79] 72| 74] &2 nee 
Shoes and slippers................. -90 || 104 | 103 || 118 | 109 | 106 | 99 | 93] 109| 97] 97] 85 | a8 | 102] 110 | 109 
Miscellaneous leather products... ... -39 || 101 | 100 || 109 | 104 | 95 | 98 | 98] 102] 96] 101 | 909} 92] 85] oF 90 
Paper and Printing................. 8.93 || 118 | 125 || 128 | 128 | 126 | 125 | 116 | 123 | 127 | 132 | 120 | 121 | 120 | 124 | 126 
Paper and allied products.......... 3.46 || 120 | 132 || 136 | 136 | 132 | 134 | 120 | 135 | 135 | 140 | 135 | 119 | 126 | 133 | 135 
Pul I Plo c dues cue civcds'd 1.76 || 120 | 130 |) 132 | 134 | 131 | 133 | 117 | 133 | 130 | 138 | 133 | 117 | 128 | 132 | 133 
a A A Ne -S1 |} 132 | 142 || 144 | 146 | 144 | 146 | 130] 146 | 141 | 151 | 147 | 120 | 142 | 145 | 147 
Paper and board................. 1.25 || 116 | 125 || 127 | 129 | 126 | 128 | 112 | 127 | 126 | 132 | 127 | 113 | 122 | 127 | 127 
Printing paper................. -22 |] 111 | 119 |] 120 | 122 | 119 | 119 | 108 | 121 | 118 | 124 | 120 | 112 | 120 | 122 | 124 
ee oe nes oh one che a .14 117 | 116 118 | 122 | 122 | 118 96 | 118 | 118 | 121 | 120 | 109 | 112 | 171 171 
RT eee IRIE Pe .20 || 112 | 118 120 | 120 | 120 | 117 | 104 | 118 | 118 | 127 | 124 | 113 | 122 | 125 | 122 
Miscellaneous paper............ -18 || 123 | 129 |} 130 | 132 | 126 | 129 | 118 | 127 | 128 | 136 | 131 | 123 | 135 | 130 | 137 
nn ch aunh in adns <n -41 || 117 | 134 |] 138 | 138 | 135 | 140 | 118 | 141 | 137 | 143 | 137 | 115 | 128 | 130 | 131 
Building paper and board....... -10 |} 112 | 118 |} 119 | 128 | 126 | 132 | 116 | 121 | 122 | 123 | 108 92 96 | 113 | 115 
Converted paper products........... 1.70 || 120 | 134 || 141 | 139 | 132 | 136 | 124 | 137 | 140 | 143 | 136 | 121 | 123 | 134 | 137 
Shipping containers.............. -51 || 120 | 133 || 143 | 138 | 133 | 137 | 122 | 138 | 141 | 140 | 135 | 118 | 115 | 126 | 133 
Sanitary paper products.......... -11 |] 126 | 138 || 141 | 146 | 131 | 132 | 131 | 134 | 139 | 151 | 139 | 131 |r147 | 155 | 149 
Printing and publishing............ 5.47 || 116 | 121 123 | 123 | 122 | 120 | 114 | 116 | 122 | 126 | 126 | 122 116 | 118 | 121 
Newsprint consumption............. 1.85 || 115 | 118 |} 125 | 127 | 127 | 118 | 102 | 106 | 119 | 1290 | 131 | 117 | 108 | 114 | 120 
Job printing and periodicals......... 3.62 117 | 122 122 | 120 | 120 | 121 | 119 | 121 | 123 | 125 | 123 | 125 | 121 120 | 121 
Chemical and Petroleum Products .| 9.34 || 133 | 142 || 143 | 144 | 143 | 142 | 139 | 141 | 142 | 145 | 145 | 141 |-140 | 143 | 142 
Chemicals and allied products... ... 6.84 || 137 | 147 || 149 | 150 | 148 | 146 | 141 | 143 | 145 | 151 | 150 | 146 |-146 | 150 | 149 
Industrial chemicals................ 2.54 |} 140 | 154 || 154 | 159 | 159 | 161 | 157 | 157 | 151 | 151 | 149 | 147 |ri45 | 148 | 147 
Basic inorganic chemicals. ........ -57 |} 137 | 149 |} 152 | 154 | 152 | 149 | 146 | 147 | 138 | 153 | 153 | 148 | 141 | 146 /..... 
Industrial organic chemicals... .... 1.97 || 141 | 155 || 155 | 161 | 161 | 164 | 160 | 160 | 154 | 150 | 148 | 147 | 145 | 148 | 147 
eS Te -24 || 157 | 183 || 200 | 199 | 191 | 194 | 163 | 175 | 181 | 179 | 173 | 166 | 168 | 193 |..... 
Synthetic rubber............... -11 |) 175 | 186 || 210 | 221 | 220 | 214 | 205 | 176 | 162 | 147 | 152 | 153 | 148 | 152 | 144 
EE Ee .59 141 156 157 | 170 | 168 | 174 | 171 | 167 | 148 | 143 | 135 | 136 | 133 | 137 | 139 
Miscellaneous organic chemicals..| 1.03 || 133 | 144 || 138 | 140 | 143 | 146 | 148 | 150 | 150 | 148 | 149 | 149 | 147 | 144 | 142 
Vegetable and animal oils........... -64 }} 112 | 116 |} 119 | 112 | 104 95 84 94 | 109 | 140 | 141 | 135 | 138 | 138 | 122 
ee ies a ans oan ton .48 110 | 112 115 | 105 93 83 70 83 | 106 | 144 | 141 137 | 138 | 138 | 122 
ED, ow nw oko caveen -16 |} 119 | 131 130 | 135 | 136 | 131 | 124 | 125 | 120 | 120 | 140 | 127 | 138 | 140 | 122 
Soap and allied products............ -71 |} 110 | 113 |] 121 | 112 | 112 | 100 76 97 | 116 | 134 | 128 | 117 | 118 | 124 | 127 
RE A ree ceackchipeseaes svn -66 |} 112 | 118 || 118 | 119 | 122 | 121 | 122 | 119 | 418 | 117 | 117 | 1:6 | 114 | 115 | 115 
Si RS SOE a a a .23 122 | 124 168 | 177 | 139 | 112 | 101 104 | 112 | 108 | 101 106 | 112 136 | 172 



























































® Preliminary. r Revised. 


Note.—A number of groups and subgroups include individual series not published separately. 


Tin for December 1953, pp. 1247-1293 and pp. 1298-1328, respectively. 





For description and back figures, see BULLE- 


FeperaL Reserve BuLLetiN 




















INDUSTRIAL PRODUCTION—Continued 


{Federal Reserve indexes, 1947-49 average = 100] 




















1947-49|| Annual 1953 1954 
Industry - 
tion || 1952 |1953|| Mar.) Apr. | May | June| July| Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Petroleum and coal products.......| 2.50 || 123 | 130 || 127 | 127 | 129 | 131 | 132 | 135 | 133 | 131 | 131 | 128 | 125 | 126 | 121 
Petroleum refining. ..............+. 1.97 || 128 | 135 |} 132 | 131 | 132 | 136 | 137 | 138 | 136 | 135 | 137 | 137 | 134 | 136 131 
GR ins eens escn ns co cveciel 1.04 |} 132 | 144 || 137 | 137 | 140 | 145 | 149 | 150 | 147 | 143 | 147 | 146 | 140 | 141 | 135 
Automotive gasoline............ .98 |} 128 | 139 || 133 | 132 | 135 | 140 | 144 | 144 | 141 | 138 | 143 | 141 | 136 | 136)|..... 
viation gasoline. ............. -06 |] 194 | 227 || 216 | 227 | 235 | 241 | 234 | 243 | 247 | 220 | 211 | 228 | 214 | 227/)|..... 
PE sah corer cbpenews tee c4ed .56 |} 128 | 130 || 132 | 127 | 125 | 130 | 128 | 128 | 128 | 128 | 130 | 129 | 131 | 135 | 129 
Distillate fuel oil............... .30 |} 151 | 155 |} 158 | 151 | 148 | 155 | 153 | 152 | 153 | 155 | 155 | 153 | 156 | 164|..... 
Residual fuel oil. .............. .26 || 102 | 101 || 103 | 100 98 | 101 | 100 | 100 98 97 | 100 | 102 | 104 | 102]|..... 
i. «'s Jnnmendamts (km kesh vb -10 |} 119 | 117 |} 118 | 118 | 107 | 107 | 105 | 105 | 108 | 116 | 116 | 124 | 128 | 135 |..... 
RAPES Glee’: < 6 ope 040 Goce 02 .17 |} 112 | 106 || 103 | 105 | 109 | 106 | 103 | 110 | 112 | 111 | 112 | 109 | 105 | 111 }..... 
CR nd. nk cnc 0 4>-tuaedeink so ¢e608 008 .26 97 | 111 |] 114 | 113 | 114 | 114 | 113 | 112 | 110 | 109 | 107 | 102 97 90 86 
Asphalt roofing and siding... .. ages Fe -15 |} 102 99 80 | 108 | 118 | 109 | 111 | 139 | 123 | 121 90 53 | 57 a Bae 
Foods, Beverages, and Tobacco. .... 11.51 || 106 | 107 || 100 | 100 | 103 | 108 | 111 | 118 | 123 | 120 | 111 | 98 | 97 | 96| 98 
Food and beverage manufactures..| 10.73 || 105 | 167 99 | 99 | 102 | 108 | 112 | 118 | 124 | 120/111 | 99 | 97| % | 98 
Food manufactures. ............... 8.49 || 106 | 108 99 98 | 101 | 105 | 110 | 118 | 127 | 121 | 114 | 102 | 101 98 98 
Meat a et ee 1.48 |} 114 | 115 |} 117 | 111 | 103 | 105 98 | 102 | 111 | 123 | 135 | 125 | 126 | 112 | 115 
sith ee lke Seah & b eniialis Gay ieee 6 oll .46 |} 100 | 129 || 120 | 127 | 126 | 128 | 127 | 132 | 139 | 144 | 139 | 134 | 141 | 129 | 132 
DE oni ee.c ohh >.> Soest «thas .83 |} 119 | 104 |} 112 98 87 89 79 82 92 | 107 | 128 | 116 | 114 99 | 102 
Sg ee eer -69 98 | 105 || 100 | 112 | 136 | 146 | 132 | 118 99 85 80 81 86 96 | 104 
EEE: ca dnt baehusdwdvctw dha’ .14 92 | 108 || 111 | 122 | 145 | 143 | 120) 111 88 82 86 94 | 110 | 115 | 124 
PE CONS 4c cn cinecactam .07 || 103 | 112 || 107 | 124 | 151 | 159 | 130 | 116 | 102 89 86 93 | 100 | 109 | 117 
Concentrated milk............. .19 91 93 91 | 111 | 137 | 140 | 110 94 72 67 68 74 78 84 95 
DE thos ced btapeneneoede .28 || 102 | 106 95 | 100 | 121 | 144 | 149 | 135 | 118 94 80 73 72 87 92 
Canned and frozen foods.......... 1.13 |} 117 | 121 75 | 80] 90 | 103 | 162 | 209 | 233 | 154 | 104 | 86] 76} 72 71 
Grain-mill products. ............. 1.16 || 108 | 106 |} 102 99 | 104 | 110 | 108 | 109 | 111 | 111 | 103 | 101 | 106 | 104 | 102 
WE IEED,, ic ne-:s apa de kae + ae .46 | 81 81 75 | 81 78 | 78| 83 | 84| 90] 82 76 | 86 | 83 79 
Cereals and feeds. ............. .70 || 124 | 122 || 116 | 114 | 120 | 131 | 128 | 126 | 128 | 125 | 117 | 117 | 119 | 118 | 117 
Bakery Mie » b ows ce ee ee dun 1.64 || 101 | 100 |} 100 98 | 100 | 103 | 102 | 101 | 102 | 101 99 97 95 97 95 
SS bac cuba esp deb eocs Uaaes oe .27 |] 104 | 113 67 67 57 80 73 75 | 106 | 250 | 277 | 177 89 2 Pee 
IE wens ene sue name il 109 | 113 || 128 | 105 | 116 | 123 | 129 | 124 | 121 | 105 97 96 97 | 104 }..... 
Bee GER =. < on0.0 cams eVonsweset .13 94 | 108 8 30 1 39 20 27 89 | 370 | 429 | 242 77 | Cae 
CeIIIEIET «6.0 0.0 0 ower sdepececes 71 102 | 102 || 101 98 89 74 64 92 | 135 | 135 | 128 88 | 111 | 110 99 
Miscellaneous food preparations ...| 1.41 || 100 | 104 ||} 99 | 97 | 101 | 107 | 109 | 108 | 113 | 110 | 107 | 102 | 100 | 103 | 105 
Diaiice <0 2500 0rn> ateen te 2.24 || 102 | 105 99 | 105 | 110 | 119 | 121 | 118 | 113 | 116 99 84 82 89 99 
Bottled soft drinks .54 |} 116 |..... OS PRS SG HACE cr ie SPP PRES TAP, Raye ROR on & ee ee le 56 6 6 
Alcoholic beverages. . 1.70 98 | 100 || 100 | 102 | 102 | 107 | 107 | 108 | 108 | 118 | 100 80 | *78 86 99 
Beer and ale..... 1.02 || 102 | 103 || 103 | 109 | 106 | 117 | 127 | 129 | 111 | 100 79 76 79 86 | 102 
Liquor distilling .17 54 60 54 53 55 $1 41 33 67 | 122 88 65 | "61 | °71 69 
BREE EEE obo vccceccccses .37 99 | 107 || 110 | 105 | 110 | 104 | 90 92) 115 | 148 | 146 | 89] 79] 88 | 103 
Tobacco manufactures............. .78 || 110 | 108 || 113 | 104 | 107 | 110 94 | 117 | 111 | 116 | 111 92 98 Se 4. wie 
CR bam 0 46.600 0b deed ceeaeaheos .46 |} 114 | 111 119 | 107 | 109 | 114 99 | 123 | 115 | 118 | 110 96 | 105 | 100 }..... 
CRsbiupedsc sc csdndwedeweunes .17 || 105 | 108 |} 109 | 106 | 112 | 108 88 | 110 | 110 | 120 | 122 90 90 WP Disas 
MINERALS—TOTAL............... 9.98 || 114 | 116 || 111 | 115 | 118 | 120 | 117 | 122 | 122 | 118 | 113 | 111 | 111 | 190 |P1t0 
RP Serre 8.35 || 113 | 115 || 113 | 114 | 115 | 117 | 114 | 119 | 119 | 116 | 113 | 113 | 114 | 113 |P113 
Sin ak ao avg deem aaeeeeaaee 2.68 83 | 78 74 | 74) 81; 8S1| 69| 85 | 84; 84/| 7%) 71 74 | 68) 61 
ADGRIOER. . 0 ccsnecbeswedenvess .36 78 57 52 45 66 65 54 56 60 66 55 51 62 59 48 
Bienes. 600k. .ncccdnknseoebawed 2.32 84 81 77 | 79) 84} 83 | 71) 90] 88; 87) 79 | 74] 75| 69] 63 
Crude oil and natural gas.......... 5.67 || 128 | 133 || 132 | 133 | 131 | 134 | 135 | 135 | 136 | 131 | 131 | 133 | 134 | 135 |7138 
Oil and gas extraction. ............. 4.82 125 | 129 || 131 | 129 | 127 | 130 | 130 | 131 | 130 | 126 | 128 '*128 | 127 | 130 [133 
COUR GB cis evewencons cvwusrens ee 4.12 120 | 124 |} 125 | 124 | 122 | 126 | 127 | 126 | 126 | 120 | 12M | 120 | 120 | 122 |125 
No chcke ine stn ckiiod .34 |] 159 | 167 |] 172 | 164 | 152 | 152 | 154 | 156 | 150 |-165 | 179 | 188 ee a ee 
Natural gas liquids............... .36 145 | 157 155 | 155 | 151 | 154 | 154 | 158 | 160 | 159 | 162 | 166 | 163 | 167 |..... 
Oil and gas well drilling. ........... .85 || 144 | 154 || 140 | 157 | 154 | 157 | 163 | 160 | 167 | 158 | 147 | 163 | 170 | 163 |..... 
Metal, Stone, and Earth Minerals .| 1.63 || 115 | 119 || 102 | 121 | 132 | 136 | 134 | 137 | 135 | 127 110 | 98)| 91 94 | 795 
Metal Guts oh vse scst cet bcobeeees .82 || 108 | 113 88 | 119 | 139 | 142 | 138 | 140 | 139 | 122 95 74 | °74 75 | »76 
yet. Obs sas < Kei Sew babe Se hee dx .33 || 104 | 128 53 | 131 | 184 | 201 | 199 | 199 | 198 | 155 85 40 39 SM, a's » 
Nonferrous metal mining........... .49 || 110 | 104 |} 112 | 111 | 109 | 102 98 | 100 | 100 | 100 | 101 97 | 798 3 
Cope cE 6 Wt bho a os vcealuws .24 }} 114 | 114 120 | 118 | 120 | 109 | 109 | 112 | 112 | 114 | 116 | 110 [|r411 | 105)]..... 
Leute CGS ad CU Niue oo concen .09 97 86 94 95 89 87 78 80 81 79 78 "75 a Be sn os 
pe ee ee oe .06 |} 107 87 || 101 | 100 93 90 79 80 76 72 74 71 75 fs RRS 
Stone and earth minerals... ....... .81 || 123 | 124 || 116 | 123 | 125 | 130 | 130 | 133 | 131 | 132 | 126 | 122 | 108 | 113 | 114 





















































® Preliminary. * Revised. 


For other footnote see preceding page. 


OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve index numbers, 1947-49 average=—=100] 
j | | 
|1947-49) Annual 1953 
Product c | pro- 
| Portion) 1952 | 1953 : . | Me July | Aug. 


LVS ’ 











SEASONALLY ADJUSTED 
| 
| 
| 


CONSUMER DURABLES—TOTAL..| 


Major Durables 
Autos. ea 
Major household goods 

Furniture and floor coverings. . 
Household furniture 
Floor coverin: 

Appliances and heaters 
Major appliances 


=aRRS 


Refrigeration appliances 
Laundry appliances 
Heating apparatus.... 
Radio and television sets. 
Radio sets 
Television sets 


Other Consumer Durables...... 
Auto parts and tires. . _/~ 
Misc. home and personal ‘goods se 


—OUaN &heK Ue 


WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL 


BRS 


Major ‘household goods. 
Furniture and floor coverings 
Household furniture. 
Floor coverings 
Appliances and heaters... ... 
Major appliances 
Ranges. . na 
Refrigeration appliances. 
Laundry appliances. . 
Heating apparatus. 
Radio and television sets. . 
Radio sets. . 
Television sets 


-auUani ene Uke UH 
‘ 








Other Consumer Durables , 
Auto parts and tires : 91 90 90 94 91 95 93 93 84 87 
Misc. home and personal goods..... .28 113 110 | 105 | 111 | 112 | 117 107 103 | 101 















































Note.—Individual indexes without seasonal adjustment for woven carpets, appliances, heating apparatus, radio sets, and television sets are 
available on request from the Division of Research and Statistics. For a description of this index, see the article on pp. 438-47 of this BULLETIN. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
{[Unadjusted, estimates of Bureau of Labor’Statistics; adjusted, Federal Reserve. In thousands of persons] 





1953 1954 





Industry group or industry 


Apr. May June July | Aug. s ‘ | et. Nov. | Dec. Jan. Feb. | Mar. | Apr. 











eb vit |__| | 

ADJUSTED FOR SEASONAL t 
VARIATION 

Tetak. «6. <3 14,088) 14,123) 14,143) 14,115) 13,944 13,792) 13,626; 13,414 ° 13,067| 12,937 12,847, 12,705 


Durable goods 8,344, 8,351) 8,364 8,341 ° 8,142) 8,037) 7,855 ’ 7,606) 7,499) 7,392) 7,277 


Ordnance and accessories....... 184} 191 194 199 194 193 187 177 165 150 133 
Lumber and wood products..... 718) 721 733 727 q 707 688 5 630 643 646 646 
Furniture and fixtures. ‘ ‘ 330) 330 327 327 313 300 289 286 287 282 
Stone, clay, and glass products. , 464) 462 467 465 465 457 432 429 429 429 
Primary metal industries ,151} 1,158} 1,159) 1,160 ‘ ,129 d 1,083 . 4 1,022; 1,007 
Febricated metal products.... . .| 5} 954 963 963 : 939 898 s 855 844 
Machinery except electrical..... of 1,328} 1,323} 1,308 , 268 ; 1,246 ; ome 1,214) 1,194 
Electrical machinery... | : 956 946 951 ~ 941 900 866 831 822 
Transportation equipment..... .| P } 1,580) 1,573) 1,559 ,547 ,520 = 1,449 ,487 : 1,435) 1,409 
Instruments and related prod- | 

ucts. . | . 244 245 249 242 242 232 222 
Misc. manufacturing industries. 5) 427 434 433 424 405 387 382 


Nondurable goods ; § 5,772| 5,779| 5,774 5,650 . 5,559 ° 5,438, 5,455 


Food and kindred products. ... j 1,153} 1,137) 1,136 : 1,124 . 1,133 . , 1,118} 1,121 
Tobacco manufactures. .... : 94 95) 97 : 93 9 94 93 91 
Textile-mill products p 1,114 1,113) 1,119 1,099 P 1,036 4 980 981 
Apparel and other finished tex- | j 

tiles. ; 1,124; 1,136) 1,134 . 1,067 1,074 ' j 1,056; 1,070 
Paper and allied products 37 439 445 448 s 442 435 434 
Printing. publishing and allied | 

industries : 512 512 512 $15 52 $ 517 517 : 514 $17 
Chemicals and allied products : : 567 566 7 ss § 537 § 535 528 532 
Products of petroleum and coal 188| 188 188 5 184 180 179 
Rubber products 2 228} 229) 226 ‘ 206 202 200 
Leather and leather products. . .| 357 356} 357| 348 q 336 k 332 = 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





1953 
Industry group or industry 





Aug. 





WITHOUT SEASONAL ADJUSTMENT 
Total... 13,939 13,875) 14,070) 14,061) 13,852 13,319) 13,002 12,813 
Durable goods 8,341 ® 8,194) 8,195) 8,161) 8,088 7,791| 7,616 7,424 


Ordnance and accessories 184 199 194 194 193 184 150 
Lumber and wood products 731 721 713 654 617 636 
Furniture and fixtures 315 315 313 308 301 29. 290 
Stone, clay, and glass products. 467 465 448 
Primary metal industries : . . 1,129) 1,112 1,074 P 
Fabricated metal products 3 94 939 924 902 875 864 852 
Machinery except electrical 1,262) 1,254 1,238 1,206 
Electrical machinery 946 941 933 13 883 855 839 830 
Transportation equi 4 1,520) 1,507 4 1,487 
Instruments and 

242 242 241 


Misc. manufacturing industries... 430 434 407 





Nondurable goods 5, 5,900, 5,764 7 5,528 
Food and kindred products 1,035 1,326) 1,224 4 1,083 : 1,008 
09 97 90 84 


Tobacco manufactures 83 83 84 105 112 1 104 
Textile-mill products 1,110 5 d 1,088; 1,067 : , 991 982 


Apparel and other finished tex- 

tiles 1,097 , P 1,099} 1,103 ° 1,084 d 1,088} 1,102) 1,034 
Paper and allied products 437 * 443 439 450 448 446 442 438 437 436 434 
Printing, publishing and allied 

industries 508 521 525 525 514 514 513 
Chemical and allied products. . .. 562 555 552 548 540 540 536 540 529 
Products of petroleum and coal. 187 188 185 184 181 178 178 177 178 
Rubber products 226 221 216 210 209) 206 203 200 198 
Leather and leather products. . . 353 343 341 334 334 332 332 339 338 324 












































Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period a ary | nearest the 15th of the month. Figures for A 1954 are preliminary. The series without 
seasonal adjustment for recent years were revised by the Bureau of Labor Statistics in May 1954 to first-quarter 1953 benchmark levels indicated 
by data from government social insurance programs, and the Federal Reserve is reviewing seasonal factors. Back - = ~~ data for industries 
not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data beginning January 
1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by Bureau of Labor Statistics] 





Average weekly earnings Ave hours worked Average hourly earnings 
(dollars per week) per week) (dollars per hour) 





Industry group : 1954 1954 1954 





Mar. 


7 
eo 
> 


Mar. 


© 
¥ 


Mar. 





70. 


w 
Y) 
& 
= 
_ = 


2s 
—_=_ - 


Durable goods 


Ordnance and accessories 

Lumber and wood products 
Furniture and fixtures pales 
Stone, clay, and glass products. ‘ 
Primary metal industries 


BSS55 & 
BSS55 & 
RUSS $2 


DANKA ONOCW © CHOWN BUNCH © Ww 
Nee 


Fabricated metal products........ 
Machinery except electrical. . . 

Electrical machinery 

Transportation equipment. . 

Instruments and related products Ke 
Miscellaneous manufacturing industries. . 


Nondurable goods....... 


Food and kindred products 

Tobacco manufactures 

Textile-mill products 

Apparel and other finished products... .. ‘ ¥ 
Paper and allied products ; .07 


Ssese 


— he ee 


SSSS=5 
— ee Nr tw ee 


& 555655 


SowenN CHOCH © HBNOWA BPeEKO WwW A 
-_ =e Ne Ne 


seus 8 


Printing, publishing and allied products. " .95 
Chemicals and allied products . . 86 
Products of petroleum and coal......... ‘ .68 
Rubber products. . eens oneten od 47 
Leather and leather ‘products. $1. 52.44 


DmNnNS COWNW W wWRAWOwW NewWow VQ ow 
CORR DROWN m= BDAWHAO WAR 


—e heh a 
Ne ee et ee ee 
ee ed ee 









































Note.—Data are for production and related workers. Figures for April 1954 are preliminary. Data for recent years revised as indicated in 
table above. Back data are available from the Bureau of Labor Statistics. 


May 1954 





EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 





Manufac- 
Year or month turing 


| 
; 





15,302 
14,461 
15,290 
15,321 
14,178 
14,967 
16,104 
16,334 
17,259 


tee 
ZSSS8S 


nw 
wo 


AAanaah & & > 
nN 


& 


SEASONALLY ADJUSTED 


1953—April 
May 
June 
July. 
August 
September 
October 
November 
December 


1954—January 
February 
March 
April 





NNNRNH NNNKRNNNNE 
APAAA BABDAADADBOH 


UNADJUSTED 


1953—April ‘ . 17,309 
May... : : ‘ 17,283 
June , 17,416 
July i 17,336 
August ° 17,537 
September ’ 17,510 
October 50, 17,301 
November . 16,988 
December vel 50,197 || 16,765 


1954—January... ,147 |] 16,434 
February. . 880 | 16,322 790 
March | ,800 | 16,220 770 
April | ,925 15,965 747 


10,473 
10,414 
10 ,392 
10,523 
10,669 
10,828 
4,187 11,361 


4,069 10,421 
4,039 10,310 
3,990 10,286 
4,006 10,422 


Z=8¢ 


Re 
N 
wn 





~ 
wo 





ww 8 
Tn 
2AS NOS 


,057 
,073 


NNNN NNNNNNNNN 


NNNHR NNRKRNNNWN 
Aan aAaaanaaaaw 
APAAA AAADABBABDS 


nn 
— 
N 


























Note.—Data include al! full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. The 
series without seasonal adjustment for recent years were revised by the Bureau of Labor Statistics in May 1954 to first-quarter 1953 benchmark 
levels indicated by data from government social insurance programs, and the Federal Reserve is reviewing seasonal factors. April 1954 figures 
are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning January 1939 
may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total non- Employed! Not in the 
Year or month institutional labor force 
population 





In nonagricul- In 
tural industries | agriculture 





105 ,370 , . ’ 8,580 
106 ,370 
107 ,458 
108 ,482 
109 ,623 
110,780 
111,924 
113,119 
115 ,046 


114,755 
114,828 
114,931 
115 ,032 
115,132 
115,232 
115 ,342 
115,449 
115,544 
115,634 


115,738 59,753 
115,819 ; ; 60,051 
115,914 ; , 60,100 
April . 115 ,987 : ° 60 , 598 54,522 



































1Includes self-employed, unpaid family, and domestic service workers. 

2Monthly estimates of the labor force beginning 1954 are based on an improved sample covering a larger number of areas and are, therefore, 
not strictly comparable with earlier data. 

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
[Adjusted for seasonal variation. In millions of dollars] 





Private 








Other 
. non- 
Year or month resi- 
den- 
tial 








: 


Bac 





soa 
an 
=o 


mM ODONVAPwWHNWASCUWW 


woe 
RNR@OWN 
ae 
Ge=t 


N 
a 


£ 


£393 


oO» 

& 
OAAUewrKe ee wWknw 

wwe 

zz 


il 

be 00 we 
Dee 
a= 
arwo 


&3 


September 
TES lee 


December.......... 989 


1954—January 
February = j 1,021 188 
March? : ps : 1,101 176 
April? 3. i 1,074 166 


















































» Preliminary. Source.—Joint estimates of the Departments of Commerce and Labor. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 





By type of 


ownership By type of construction 





Year or month Nonresidential building Public 
works 
Public | Private and 

Fac- Com- Educa- public 
tories | mercial | tional utilities 








5,464 . 941 
6,323 . 840 
6,641 ; 559 
10 ,092 1,142 
9,629 2,883 
10 ,064 ’ 2,562 
11,109 2,051 


—April.... adh . 1 ,069 262 
May.... Soa 1,052 132 
June... Mgrthe ; cue» xt oan - 744 85 
July ee : iS 1,183 207 
August..... : ‘ ‘ 882 508 110 
September. ....... ion + ahessweeuskenae 383 
October... . . ‘ ‘ 6 -oeie © ° 4 235 
November............. ; ‘ 484 232 
December. . vat : ; EE ps: : 821 136 





1954—January $= eens abana nema 1,152 789 111 
February..... Rah. adeaa 1,221 785 106 
March...... jaws Sak oO sun 1,528 1.043 80 
April : 1,692 ‘ aie 7 O4 
































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 








Federal Reserve district 
Total 
Month (11 dis- : 
tricts) | | Phila- Rich- 
delphia mond 





Atlanta | Chicago A... 44 





1953—January 1,076 110 117 154 
February 1,021 106 160 137 
ipl ay 1,348 110 127 272 


1953— December 1,300 110 167 159 
: 1954— January 1,152 101 158 166 
inter- February 1,221 100 156 218 
rilable March 1,528 130 210 245 












































ETIN May 1954 





PERMANENT NONFARM DWELLING UNITS STARTED 
{In thousands of units} 





Private Government-underwritten 





Rural 
non- Public 
farm 1- 2- Multi- 

family | family | family 





Year or month 





20 
28 

9 
24 


1939 
1941 
1945 
1946 
1947 
1948 
1949 
1950 
1951.. 
1952 
1953 


1953—April 
May 
June 
July 
August 
September 
October 
November 
December 



































1954—January 
February 
March 
April... 

















»Preliminary. rRevised. n.a. Not available. t1Less than 500 units. 

Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the m« rtgage. VA 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 


reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers, 1935-39 average—=100] 





| 
| 


Monthly—seasonally adjusted | Monthly—unadjusted 








| 
Annual | 
| 1954 | 1953 1954 





1953 ar. t. | Nov. i? ioe Feb. | Mar. ar. | Oct Nov. - an. Feb 


1952 











| 
— acta 
| 


Total ; ' 126 127 7 2 117 135 124 
Coal : 109 | 103 92 100 87 7 110 104 
Coke . | 168 171 184 5: 135 120 109 | 160 155 
Grain..... 142 135 130 . 119 124 124 157 
Livestock | 69 63 60 58 58 54 108 
Forest products ...| 144 143 142 135 136 133 144 
Ore... 181 215 273 201 231 222 263 
Miscellaneous 140 143 154 132 133 134 4 149 
Merchandise, |. c. 1... .. 46 43 45 40 39 41 : 45 





126 
40 









































Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 


state Commerce Commission. 
MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Merchandise exports! Merchandise imports? Excess of exports 


Month ae. i 
1952 | 1953 1954 1952 1953 





1954 1952 1953 





,254 ,293 1,091 922 922 833 | 332 370 


| 

| 

- 

January | 
.344 ,199 1,181 893 856 t 809 | 451 343 

| 

|. 


February 
March 
April 

May 

June 
July. 
August 
September 
October 
November 
December 


.447 ,390 964 1,005 P858 482 r386 
»355 ,394 933 1,013 422 381 
, 480 ,453 rer died 835 902 o44 "$51 
171 , 384 bee dhie.s 861 933 310 r45i 
,030 ,358 . 839 908 191 r451 
,087 , 186 ’ 818 841 ‘ 269 r345 
229 ,255 De nsens 77 925 ; 352 330 
.216 ,253 TY : 918 S25... 1e+ 298 r440 
,190 ,245 és 805 849 . | 386 7396 
391 - 1,053 907 | owel 338 441 











es 














January-March ,044 3,882 3,: 2,779 2,783 »2 ,500 | 1,265 1,099 P894 





?Preliminary. ‘Revised. 


1Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments 
under the Mutual Security Program as follows (in millions of dollars): 1952, 1,988; 1953, 3,504; January-March 1954, 558. 
2General imports including imports for immediate consumption plus entries into bonded warehouses. 


Source.—Department of Commerce. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, 1947-49 average = 100] 





Federal Reserve district 





At- 
lanta 








1954—January.. 
February 
March 


UNADJUSTED 


1954—January 
February. . 
March 


December... 


1954—January 
February 
March 


UNADJUSTED 


December... . 117 


118 
125 
7133 


1954—January 
February 
March 


















































? Preliminary. * Revised. 
aniiie , ‘Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 


May 1954 





DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures) 
DEPARTMENT STORE MERCHANDISING DATA 





Year or month 


Amounts (In millions of dollars) 


Ratios to sales! 





Sales? 
(total 
for 
month) 


Stocks? 
(end 


of 
month) 


Out- 
stand- 
ing 
orders? 
(end of 
month) 


Re- 
ceipts3 
(total 
for 
month) 


New 
orders? 
(total 
for 
month) 


Stocks 
plus 
out- 

stand- 

ing 
orders 


Out- 
stand- 


ng 
orders 





256 
291 
354 


363 


244 
277 
373 
366 
386 
358 
391 
390 
397 


596 
775 
964 
588 
404 
373 
495 
460 
435 


574 
604 
767 
887 


1944 average 
1945 average 
1946 average. 
1947 average 
1948 average 
1949 average 
1950 average 
1951 average 
1952 average. 
1953 average 


COn@YINwwe 
ee et et et et Od Cd DD 
mW mUIOON 
We BNO WWWO 
eee eee 


* 


coorrkr kk OOK 
OWN POM WRN OCS 





1953— March 
Anril 
May. 
June. 
July. 
August 
September . 
October . . . 
November 
December 


RN NOWwWWwNwww @NaNNNNNNN 


POW POOR WHOM We 


1954—-lanuary 
February 
March? 





WHO ARNNNOBOHN SOOOOO-00 


won RACH IWROe= 
--—OS Orr ke eK COOK 


www 
= 
i 


























»Preliminary. rRevised. 

1The first three ratios are of stocks and/or orders at the end of the month to sales during the month. 
sales and receipts for the month. 

2These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of 
department stores located in various cities throughout the country. In 1953, sales by these stores accounted for about 50 per cent of estimated 
total department store sales. 

3Receipts of goods are derived from the reported figures on sales and stocks. 
outstanding orders. 

Note.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


The final ratio is based on totals of 


New orders are derived from receipts and reported figures on 


WEEKLY INDEX OF SALES 


[Weeks ending on dates shown. 1947-49 =100] 





Without seasonal adjustment 





1950 1952 1953 1950 


liiJune 6.... t ~ Boa ce Reese 
16 aes ee 191) 

98 0 .. 220) 
91| 7 : 221] 
82) 


90\ June 
104 
104 

86 


91\July 
75 1 
91 81 


104 ont ae 
102 


88/ Aug. 
87) 
93) 


95iJune 7.... 1 
108 | 


June 3. 
10 
17 


79\ July 
83 
78) Jan. 
92| 
90) 


102| Aug. 
94 
97 
99 


| 
105 | Sept. 

.. 100) 

. 114 

111) 

114} 

| 
110)Oct. 
117 
116 
113) 


112 
120) 
118 
113 
113 


121]May oc. ae 
oo 1 wad é taoe an 
. 1 ‘ io 
133 





121/|Nov. 1|May 

. 127 7 

- . 9 

. te 105 
97 














Note.—For description and weekly indexes for back years, see BULLETIN for April 1952, pp. 359-362. 
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DEPARTMENT STORE STATISTICS—Continued 
[Based on retail value figures] 
SALES BY FEDERAL RESERVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 
(Percentage change from corresponding period of preceding year] 





Federal Reserve district, . | Feb. Federal Reserve district, | 44... Feb. | mys,|| Federal Reserve 
area, or city 1954 : area, or city ‘| 1954 : area, or city 





Richmond Dist. (Cont.) inneapolis Dist. (Cont.) 
Metropolitan Areas! —Cont. Cities 
Metropolitan Areas! Se tg 9 &. C5 th, Va? Mankato, Minn. 
etro " e -Ports: 
Portland, Maine......... Richmond, — i: a Great Falls, Mont. 
Roanoke, Va.? ° 
Charleston, W. Va.?..... 
Cambridge, Mass. 


be , Mass... Cities 
Tt. oe po manny ® Ss. © 
, 2 ynchburg, Va.? 
Weresster. 3 ea N “9 Sec 
Cities Hunti W. Va.?.... 
Springfield, Mass........ § Parkersburg, W. Va..... 
Providence, R. I.?....... 


New York District 


Mangas Pee 

New York-Northeastern Mobile, Ala . 

New Jersey, MAY NT. Montgomery, Ala Aiea Sie 
New York City, N. Y.?. : Jacksonville, Fla.? Isa, Okla... . 
Newark, N. J.?........ Miami, Fla. 

eee Orlando, Fla. 
Buffalo City, N. Y.?.... St. Ptrsbg.-Tampa, Fla... 
Niagara Falls, N. Y..... St. Petersburg, Fla. 


Rochester, N 
Syracuse, N. YY. 
Albany-Schenectady- 
Troy, N. ¥ 
Albany, N. Y.. Ce 
Schenectady, N. Y.. 4|| Baton Rouge, La.?. 
Utica-Rome, N. Y ; New Orleans, La.?....... 
Utica, N. Y Jackson, Miss.?......... 
Cities Chattanooga, Tenn.?..... 
Bridgeport, Conn.? Knoxville, Tenn.’ . is 
Elmira, N. Y.. Nashville, Tenn.?...... Fort Worth, Tex... 
Poughkeepsie, - .t.: i Cities Houston, Tex.?......... 


Philadelphia District... . idian, Mi Waco, T 


Metropolitan Areas , lSan Fi ‘ 

fue. 4 oe is Wea Rkiwis « : District... 
neaster, Pa.?......... : 
Philadelphia, Pa.?...... M nen A Metropolitan Areas’ 
Reading, Pa.? ‘ Seronetlies om ‘ 
Wi ikes- Barre-Hazleton, neo il. rt teeeneees 
Pa? 2 eoria, [ll.?...... go 
Wilmington, Del.. ; Fort Wayne, Ind.?...... 
Indianapolis, Ind.?..... 

City Terre Haute, Ind.?..... 


Fores Mee én eastakeans 4 
Detroit, Mich.?......... 
Cleveland District Flint, Mich.?. . ¥ "i Calif 
opolié Grand Rapids, Mich. pt : nardino, Calil. 

ee oe 4 sued Lansing, Mich.? 2 Sacramento, Calif.? ee. 

yeti Milwaukee, Wis.?...... +5 San Diego, Calif.?....... 

Cincinnati, Ohio? § Green Bay, Wis.?....... r : San Fran.-Oakland, Calf.? 

Guaked Gan > Madison, Wis. ‘ San Francisco, Calif.? - 

Columbus, Ohio? “feos Berkeley.Calif 

Springfield, Ohio? : 

Toledo, Ohio? 3|| Metropolitan Areas 

a Ohio?..... 2 Little Rock, Ark.?...... 

rie, Pa 7 Fort Smith, Ark A 

Pittsburgh, Pa.?. gone Evansville, Ind 7 eae as’ Red a 
Rss heeling, W. Va.?...... : — — bp dheeces Salt Lake City, Utah? : 
sly e.. : 


: Seattle, Wash.? ie 
nati 9 7 Springfield, Mo 2 
Portsmouth, Ohio _ Memphis, Tenn.? Spokane, Wash.?........ 


Tacoma, Wash.?........ 
Richmond District.......|? —11 \| Cities 


Wr ARBNNNOBOHN SOOHKOOOKSCS 


u Cities 

Metropolitan Areas! Paducah, Ky 7 Tucson, Ariz 

Washington, D. C.2... p—4 3 Bakersfield, Calif.2...... 
Downtown Wash., D.C..| » —4 5||Minneapolis District... . Boise and Nampe, Idaho. 
Baltimore, Md.? P—10 6 Twin Falls, Id 0. 
Asheville, N. C.2........] —15 Metropolitan Areas! Idaho Falls, Idaho 
Raleigh, N. C.2 -9 Mpls.-St. Paul, Minn.?... Bellingham, Wash. ...... 
Winston-Salem, N. C.2...] —15 Minneapolis City, Minn.? Everett, Wash.?......... 
Charleston, S. C.2....... —8 St. Paul City, Minn.?. Walla Walla, Wash.?.... 
Columbia, S. C.?........ —6 Sioux Falls, S. D Yakima, Wash.? 












































»Preliminary. Revised. 

1 Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 

?Indexes showing longer term com ns are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. 

3Data not available. 

*Two months 1954, 





DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 
[Based on retail value figures) 





Percentage Federal Reserve index numbers 
change from a without seasonal adjustment, 
year ago sales! 1947-49 average—=100? 





Sales Stocks 
Sales during Stocks at end 
duri (end of period of month 


Department peri month) 





1954 
Feb. 
1954 








ww 
— 
w 
— 


GRAND TOTAL—entire store*......... a | 
MAIN STORE—total 
Piece goods and household textiles. 


oS 
uo. 
Y ? 2 

sa = 


Ammo RAD WO WON BARWOCOSD &@ DAP & CHRD WOOD BW BOWW WORDS 


Silks, velvets, and sy nthetics.. 
Woolen yard goods 
Cotton yard goods........... 


Household textiles. 
Linens and towels. .... ae 
Domestics—muslins, sheetings i 
Blankets, comforters, and spreads... . 


Laces, trimmings, embroideries, and ribbons 
Notions 
Toilet articles, drug sundries 


Silverware and jewelry 
Silverware and clocks 
Costume jewelry. . . we 
Fine jewelry and watches 


Ann wt} & VEU ww 
eau et & VEU wow 


et 
— 


Art needlework 

Books and stationery... ... 
Books and magazines 
Stationery 


Women’s and misses’ apparel and accessories 


Women's and misses’ ready-to-wear accessories......... 
Neckwear and scarfs a 
Handkerchiefs 
Millinery 
Women's and children’s gloves 
Corsets and brassieres. ... 

Women’s and children’s hosiery . 


Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips . 
Negligees, robes, and lounging apparel. . . 








Infants’ wear. 
Handbags, and small leather goods. ... 


Women's and children’s shoes 
Children's shoes 
Women's shoes 


Women's and misses’ ready-to-wear apparel 
Women's and misses’ coats and suits... 


Juniors’ and girls’ wear 
Juniors’ coats, suits, and dresses. . 
Girls’ wear 


Women's and misses’ dresses... . . 
Inexpensive dresses 
Better dresses 


MUN SRO COUN BRN RDO ABA SReUIO BW SRR DW BRAS Cts B&B UNSO MAW 


sow OF 


Blouses, skirts, and sportswear. . . 
Aprons, housedresses, and uniforms 
| SPER EPIR POD FS Hore pee 


Men's and boys’ wear 


Men's clothing 

Men’s furnishings and hats. . . 
Boys’ wear. . 

Men's and boys’ shoes and slippers 
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For footnotes see following page 


FeperRAL Reserve BULLETIN 








LLETIN 


DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 
[Based on retail value figures} 





Percentage Ratio of Federal Reserve index numbers 
change from a stocks to without seasonal adjustment, 
year ago sales! 1947-49 average—=100? 





Sales Stocks 


durin, (end of February Sales during Stocks at end 
Department peri month) period of month 





Two 1954 1953 1954 
Feb. |months| Feb. 
1954 1954 1954 





Jan. | Feb. | Feb. | Jan. 


Homefurnishings 





Furniture and bedding 
Mattresses, springs, and studio beds. . 3 136 
Upholstered and other furniture..................-. 

Domestic floor coverings 
Rugs and carpets 
Linoleum 


103 
99 


Draperies, curtains, and upholstery. . . 
Lamps and shades 

China and glassware 

Major household appliances akties 
Housewares (including small appliances) . 
Gift shop 


esUOFrF NNN KOO Ww 


Radios, phonographs, television, records, etc... . . 
Radios, phonographs, television 
Records, sheet music, and instruments 


Miscellaneous merchandise departments... 
Toys, games, sporting goods, cameras 


Toys and games 
Sporting goods and cameras 


mem © ARS NOW ewW BW WROD & 


Luggage 
andy 


BASEMENT STORE—total 
Domestics and blankets 
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Women's and misses’ ready-to-wear... . 


Intimate apparel 
Hosiery ~e 7 . 
Underwear, corsets and brassieres. . 
Coats and suits 
Dresses d JaSeeeb Sees o 
louses, skirts, and sportswear... .. 
Girls’ wear . 
Infants’ wear + neh 
Aprons, housedresses, uniform 


Men’s and boys’ wear..... 
Men's wear Ria 
Men's clothing 
Men's furnishings 
Boys’ wear 


Homefurnishings. . . . 


in Om ON © WN ROR OKD WY HRD ONDA © AB 


3 
2 
2.9 
3.4 
2.3 
2.7 
2.2 
2.9 
2.0 
1.5 
2.3 
2.9 
3.2 
2.4 
3.5 
3.4 
3.4 
3.4 
3.9 
3.6 
5.1 


Shoes ip oe = : -1 
NONMERCHANDISE—total o mt 0 











~ 
- 
~ 
= 
- 
~~ 


0] 
Barber and beauty shop..... # as +15 +11 | (*) (*) (*) 





























_ !The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
; 2The 1947-49 average of monthly sales and of end-of-month stocks for each department is used as a base in computing the sales and stocks 
indexes, respectively, for that department. For description of indexes, see BULLETIN for November 1953, pp. 1146-1149. 
Hs or pepe < total department store sales and stocks, see the indexes for the United States on p. 515. 
Jata not available. 


Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1953, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 





PRICES 
CONSUMER PRICES 
(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100] 





Housing 





Gas Solid 

and fuels 

elec- and 
tricity | fuel oil 
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| 127. 


| 127. 
127. 
| 128. 


1954—Jan.. . 
Mar... 
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1 Indexes for this subgroup are not yet available. 
Note.—Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and used automobiles) and revised 
weights. Prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes, converted to the base 1947-49==100. 


Source.—Bureau of Labor Statistics, Department of Labor. 



































WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics, 1947-49 = 100} 





Other commodities 








~ Furni-} ,; 
, 7 s 
a All Proc- I uel, Chem- Lum- | Pulp. ture Non To- 
Year or com- power,| me- | bacco 
: essed : icals ber | paper, ‘ and 988 z 
month modi- : : and 7 d tallic | mfrs. 
thes foods Total a light and and and other atie ail 
. < 1 alli 7 alli 2. »* 
ing allied wood | allied house-|..-41s—Ibottled 
ma- | ucts ucts | ucts dura- | 8truc-| bev- 


prod- prod- | prod- hold 
terials -| bles tural | erages 





95. 93. 98.0 
101.4) 101.7) 100.4 
103.1} 104.4) 101.6 
106.9) 102.4 
113.6) 108.1 

6 

7 


93.7| 98. 
98. 


101. 
103 
94 
96. 
110. 
104. 


— bo 


113.6) 110. 


CORUMWO 
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D> oo 


August 
September 
October . 
November . . 
December . 
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1954 
January 110 \ 114 
February .. 110.5 | 95 
ae 110 5} 105.3) 114.: 95 
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Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 


PRICES—Continued 


{Index numbers of the Bureau of Labor Statistics, 1947-49 = 100] 





Subgroup 


1953 


1954 





Mar. 


Feb. 


Subgroup 








Farm Products: 


Fresh and dried produce 
Grains 

Livestock and poultry 
Plant and animal fibers 
Fluid milk 


Processed Foods: 


Cereal and bakery products 
Meats, poultry, an 

Dairy products and ice cream 
Canned, frozen fruits, and vegeta- 


Sugar and confectionery. ........ 


Packaged beverage materials 
Other processed foods 


Textile Products and Apparel: 


Cotton products 
Wool products 
Synthetic textiles 

Silk products 
Apparel. . 

Other textile products 


Hides, Skins, and Leather Products: 


Oe ee ee 
Leather 

Footwear.... 

Other leather products 


Fuel, Power, and Lighting Materials: 


Electricity . ath on 
Petroleum and products 


Chemicals and Allied Products: 


Industrial chemicals 

Prepared paint 

Paint materials... .. 

Drugs, pharmaceuticals, cosmetics. 
Fats and oils, inedible 

Mixed fertilizers 

Fertilizer materials. ............. 
Other chemicals and products 


Rubber and Products: 


Lumber and Wood Products: 


Millwork. 


Ply wood 


Pulp, Paper, and Allied Products: 
Woodpulp 


MARMOT 00 
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108 
83 
124 








109 
79 
126 
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109. 
126. 
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Pulp, Paper and Allied Products— 
Continued 


Building paper and 
Metals and Metal Products: 


Plumbing equipment 
Heating equipment 
Fabricated structural metal prod- 


Fabricated nonstructural metal 
products 


Machinery and Motive Products: 


Agricultural machinery and equip- 
ment 


ment 
Metal working machinery 
General purpose machinery and 
equipment 
Miscellaneous machinery 
Electrical machinery and equip- 
ment 


on = and Other Household Dura- 
Ss: 


Floor covering 
Household appliances 


Nonmetallic Minerals—Structural: 


Concrete ingredients 
Concrete products 
Structural clay products 
Gypsum products 
Prepared asphalt roofing 
Other nonmetallic minerals 


Tobacco Manufactures and Bottled 


Other tobacco products 
Alcoholic beverages 
Nonalcoholic beverages 


Miscellaneous: 


Manufactu animal feeds 
Notions and accessories 








Other miscellaneous 


Converted paper and paperboard. . 
board 


wm A C&wRBun 


Construction machinery and equip- 


Other household durable goods... . 


Toys, sporting goods, small arms. . 


Jewelry, watches, photo equipment. 
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Source.—Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rates 
by quarters 





1953 
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© 
o 
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x 
oe 


Less: Capital consumption allowances. . 
Indirect business tax and related 
liabilities 


o & 


Business transfer api 
Statistical discrepan 

Plus: Subsidies less p oan surplus of 
government enterprises 


Equals: National income. 


Less: Corporate profits and inventory 

valuation adjustment. 
Contributions for social insurance. . 
wage accruals over 
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Plus: Government transfer payments... 
Net interest paid by government. 
Dividends. ; 

Business transfer payments 
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Equals: Personal income 


Less: Personal tax and related poppe... 
Federal 
State and local. 
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Equals: Disposable personal income. 
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Less: Personal consumption expenditures 


Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Annual! totals Seasonally Pn } enneel rates 





1953 








National income 


Compensation of employees 
Wages and sclaries* 


Government civilian 
Supplements to wages and salaries. . . 


Proprietors’ and rental income’... . 
Business and professional 
Farm... 
Rental income of persons 
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Use w BUISMAN w 
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Onn ee. 
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Corporate profits and inventory 
valuation adjustment 
Corporate profits before tax 
Corporate profits tax liability... .. 
Corporate profits after tax 
Inventory valuation adjustment 
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Net interest 





























n.a. Not available. rRevised. 

1Less than 50 million dollars. ee: 

2Includes employee contributions to social insurance funds. 
Includes noncorporate inventory valuation adjustment. 
Note.—Details may not add to totals because of rounding. 


Source.—Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
(Estimates of the Department of Commerce, in billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual totals eee! ~~ gnciae 





1954 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements 
Per- Other 
Year or month sonal Total c _ labor i 
income ota om- or income 

receipts* bg modity Distrib- Service 

burse- produc- indus- 

ing in- tries 

dustries 





utive 
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F ebruary 
March... 

. =— 
We cia ad « 
Tae ies 
July 

August ‘ 
September... 
OctemOt...nesss 
November... . . 
December.....| 284. 
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1954—January 283. 
February 283. 
March? 282. 


191 
190. 
189. 
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»Preliminary 

‘Includes construction expenditures for crude petroleum and natural gas drilling. 

2Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

3Less than 50 million dollars. 

‘Total wage and salary receipts, as included in “Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

5Includes compensation for injuries, employer contributions to private pension and welfare funds, and other ts. 

. ‘Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

TIncludes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

*Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the geaqpent ear iront insurance 
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. contributions are 
Rot included in personal income. 

‘Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Note.—Details may not add to totals because of rounding. 


Source.—Department of Commerce. 
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MEMBER BANK EARNINGS, 1953 
ALL MEMBER BANKS, BY CLASSES 
[Amounts in thousands of dollars] 








All member banks! 


/ 





| 


All 
national 
member 

banks 


city member banks 


Central reserve 








New York | Chicago 
| | 


Country 
member 
banks 





1953 


Year 1953 








Earnings 
Interest and dividends on 
securities: 
U. S. Government 
Other 
Interest and discount on 
loans 
Other charges on loans. -| 
Service charges on deposits 
Other charges, fees, etc. 
Trust department 
Other current earnings | 


| 
Expenses 
Salaries—officers 
Salaries and wages—others 
Directors’ fees, etc. 
Interest on time deposits. 
Interest on borrowed 

money 

Taxes other than income 
Recurring depreciation 
Other current expenses 


Net current earnings be- 
fore income taxes 


Recoveries, transfersfrom 

reserves, and profits 
On securities: 

Recoveries 

Transfers from reserves 

Profits on securities 
On loans: 

Recoveries 

Transfers from reserves 
All other 


Losses, charge-offs, and 
transfers to reserves 
On securities: 
Losses and charge-offs 
Transfers to reserves 
On loans: 
Losses and charge-offs 
Transfers to reserves 
All other 


Profits before income 
taxes 


Taxes on net income 
Federal 
State 


Net profits 
Cash dividends declared. 


On preferred stock 
On common stock 


Memoranda items: 
Recoveries credited to re- 
serves (not included in 
recoveries above) 
On securities 
On loans 
Losses charged to rese rves 
not included in losses 
above): 
On securities 
On loans 


Loans 

U.S. Gov ernment securities 
( ther securities 

Cash assets 

Other assets 

Total assets 

Time deposits 

Total deposits 

Total capital accounts 


Number of officers 
Number of employees 


Number of banks 


39 
54, 

9: 398 ,000 
29, 


1,607 ,967) 
26 ,068) 
172,489) 
70,754! 
170,519) 
161, 655) 


2, rity 746) 


4,777) 
sss’ 151) 
17,449 
271,016] 


3,895) 
108 , 854 
48.016 
570, 588 


1,244,941 


218,570 


12,789 
36 , 799) 
82,149 


22,548 
26,960 
37,327 


313,661 


32 ,623 
50 ,933 


14,269 
166,272 
49,565 


1,149,850 
369 ,060 
346,909 

22,151 
780 ,790 
345,522 


2,835 
342 ,687 


3 036 
17,016 


5,808 
46,329 


,098 000 
916,000 


854 ,000 
1,622 ,000 


1,974,325) 
28 670) 
186,872 
79,003 
182.421! 
174,737) 


| 
2,231,946) 
375,298) 
750 ,039) 
19,150) 
305 , 536 


9,077 
114,958 
$3,067 
604, 822! 


1,436,769 


148 ,624 


13,531) 
10 ,936 
51,881 
17,577 
25 ,622 
29,076 


338 , 857 


, 103 
,418) 


72 
28 
13,555 
180 ,034 
44,747 
1, 246 , 536 
490 ,919 
465 ,480 
25,439 
755,617 
370 , 504 
2. 587 


367.917 


2,085 
25,054 


15,919 
55,581 


47,016,000) 
50 ,075 ,000 
10 , 583 ,000 
33,727, 000) 
1,811,000) 


4,119,649) 
| 

307) 

md 


234, 


2,269,944 
, 936) 
, 734} 
, 871) 
430) 
,901 


2,501,091 


364 , 503) 


19,825) 
117, 659) 
60 ,064 
673,896) 
| 


1,618,558) 


125,008 


9,954 
19 646 
29 ,047 


16,966 
24,734 
24,660 


306 , 381 


83,851) 
27,040 


15,652 
132 , 896 
46 ,942 


1,437,185 


607 ,850 
578 .682 
29,168 


829,335 


390 ,430 
2,310 
388,121 


4.308 
28 ,088 


24,642 

54 ,938 
51, 169, 000 
51,811,000) 
11,557,000 
35 , 564 ,000 
1,977 ,000) 


, 889 000) 143 , 212 ,000|152 ,079 ,000 


, 506 ,000 


30 ,074 ,000) 


32,120,000) 


, 559 ,000) 130, 947,000] 10,480,000) 


9,455 ,000) 


48, 967) 
263, 643) 


9 947 , 006 
50, 553) 
282 , 266) 


10, 480,000) 
iol 


4,590,236) 3,657 ,753 


1,011,000 
251,777 


2,591,483 
40 , 538 
218,831 








92,324)! 
207 ,218)| 
177,065) 


2, 781,518) 
447 , 142!| 
924, 348)| 

23,714)| 
424, 738)|| 


22,657 
125,192) 
67 ,047)| 
746 ,681 


1,808,718) 


132,274 
9,847 


383,477 


139 , 880 
48 ,299 


20,416 
111,976 
62 ,906 


1,557,515 
692,252 
660 , 206 

32,045 
865 , 263 
418,652 


1,955 
416,697 


767 
28 ,930 


33 ,926 
74,494 


692 ,848 
176,079 


1,745,811 
27,90 


119, 366 


1,837,481 
296 ,850 
593 , 288 

16 ,060 
297 ,598 


14,362) 
84,290 
47,147 
487 , 886 





1,220,272) 


81,877| 


7,876 


265,814 
| 


96,625) 
31,388 


15,323 
76,878 
45,600) 


1,036, 335) 


464,488) 
445 ,57 4) 
18, 914) 


571, 847 


274,628, 
"332! 
296) 


274, 


449 
743) 


22,448] 
52 ,837| 


19, 


56, 142, 000 
51,091 ,000 
11,923 ,000)| 
35 ,608 ,000 
2 ,049 , 000) 


156,813 ,000)| 
34 ,647 ,000 


142 , 380 ,000) 
11,043 ,000 


(3) 
(*) 


| 
| 
| 


1,532,483 
i 

318, 152/| 
75,698 


rage 

12'637) 
68 ,932 
32,442) 
121, oe: 
57, 


944,037] 
150,292 
331 ,060 

7,654 
127,140) 


8,295) 
40 ,902)) 
19,900 

258,795 


588 , 446 


50 , 397 


1,970 
10,651 
11,154 


6,731 
10,402 
9,488 


117 ,663 


43,254 
16,911 


5,093 
35,098 
17,306 


521,180 


227 , 764 
214,632 
13,131 


293 ,416 


144,024 
1,623 
142,401 


11,478 
21,657 


@) 
(8) 
(3) 
(8) 
(*) 
(?) 
(8) 
(*) 
(*) 


2,201, 000) 2 2 629 0002 22 
, 145 ,000/2 ,754,000/18, "936,000 
,026 ,000) "567 000) 4, 
, 290 ,000|2 ,031 ,000) 14,210,000) 


, 541,000 


757,009| 188,258) 1 


$3,323 
12,322 


93,641) 1 
1,320 
1,948 


136 ,676 
42,912 


426 ,029 
7,595 
19,571 
15,767 3,171 
69 ,657 16,626 
38 ,803 5,907 


404,142) 102,387 
54,42 

, 544) 

, 698) 

, 167) 





5,419) 
, 741) 
. 130 
,O15 





30 719) 


352,867, 85,871 





14,998) 
1,078 
6.087 
3/852 


20 , 525 


1,088 
4,194 
6,984 


896) 
1,814 


60,918 


36,397 
2,080 


215) 
8,679 
8,458 


608 
15,015 
6,818 


78,275 


34,777 
34,777 


312,475 
151,400 
138,445 

12,954 
161,075 
103,174 


43,499 


19,550 
68 


103. rE 19,482 


54 
2.115 


509,000} 48,000 


» 797 ,877 


,037 ,918 


1,847,092 


375 ,880 
96,371 


445,121 
100 , 172 


20 ,654 
85 ,297 
33,736 
78,774 
69 ,246 


1,082,804) 
146.286) 
383.181] 
4,074) 
180,878) 





1,192,185 
232 ,335 


10,731) 
52, 163) 
23,527) 
281 ,965) 


715,073 


49,949 


3,144 
11,355) 
22? 


13,222 


4, 538 
4,240 
10, S45 


9, 168 
8,555 
9,87 


8,903 
2,287 
11,038 


154,577 145,479 
51,051 


50,25 
2 7 822 


35, 
17,407 
45.247 
23,95 


2.186 
43,035 
23,678 


610,445 
282 ,457 
271,017 
11,440 


327 , 988 


556,30 
223,618 
215,967 

7,651 


332,701 
= au 


166, 344 7 4 


28,140 
31,850 


, 274,000) 


ve 
wer Oo 


411,000 


836 ,000) 


, 171, 000/8 ,029 ,000/60 , 667 ,000) : 


,479 ,000 1,201 ,000]13,777 ,000 

, 336 ,000|7 , 298 ,000/55 ,424 ,000): 

548 ,000| 3,856,000] 
| 





52,652} 
300 , 868) 


54 ,639)| 
315,972) 


37 ,958 
205, 892) 


16 ,681)| 
110080) 


3,693 
48,591] 


10, 338} 


14,973 
126,175) 





6,743}| 


4,856) 


1,887) 


22 


13) 





See footnotes on pp. 525-527. 
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MEMBER BANK EARNINGS, 1953—Continued 


ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars) 





Federal Reserve district 
ountry : 


nem ber New Phila~- | Cleve- | Rich- : ..| Minne- San 
banks Boston York delphia fond mend Atlanta | Chicago | St. Louis apolis : Francisco 


Earnings... 233,591) 1,132,093) 256,587) 365,396) 209,517| 224,234) 655,596) 167,448) 127,762 772,514 

Interest an 

securities: 

U. S. Government 45,972} 217,389) 54,728 94,000} 50,242} 52,427 197,038; 39,898) 29,600 130,709 

847,092 Other..... a 10,657 65,177 17,886 23,692 9,138 13,072 37,935 9,319 6,239 37,480 

. . Interest and discount on 

loans. . wes 128,888; 641,582) 142,679 117,543} 120,694 ‘ 70,721 486,410 

445.121 Other charges on loans... 10,487 1,210 908 J 997 910 1,984 13,040 

100° i? Service charges on deposits. * 44,598 9,025 . 11,326 F 7,545 49,212 

ih Other charges, fees, etc... . Da 22,561 2,901 5,977 . ‘ 13,021 

033 89% Trust department é 79,259 18,674 8,065 20,416 

. 10 969 Other current earnings... . 4 51,040 9,484 6,318 22,226 
? 

30 aay HE Expenses. -c ss ceesss| 145,257) 662,499) 154,341 127,204 , 477,514 
42°16 Salaries—officers 24,726 92,978; 25,254 23,800 
63.109 Salaries and wages—others| 48,687} 252,781] 51,123 d 39,164 

bw. Directors’ fees, etc. 4 1,524 4,630 2,791 1,609 
192, 185 Interest on time deposits. . 15,995 77,512 21,243 18,132 14,910 
932335 Interest on borrowed 

333 584 money one am 617 6,600 921 J 1,136 922 
17.704 Taxes other than income. } 6,459 22,552 6,881 ‘ 5,846 7,589 
200 | 604 Recurring depreciation r 4,191 12,063 4,296 . 4,084 4,822 { ,468 1,914 

= Other current expenses. .. 43,059 193,383 41,833 33,433 42,448 . 22,213 


a. 








sie Net current earnings be- 


38498 fore income taxes.....| 88,334) 469,594) 102,246) 144,015) 82,314) 84,667 47,323 
" 83 | 
50. Recoveries. transfers from | 
reserves, and profits..| 15,480 33,774 7,821 8,005 4,844 4,8% 3,235 

654.907 On securities: 
a Recoveries... .. 2 1,015 1,449 1,115 525 269 572 1,733 177 
Transfers from reserves 5,188 6,329 523 550 656 308 6,534 442 
46,892 » — on securities 1,590 10,468 2,290 2,730 1,356 2,006 7,263 ‘ $22 
‘ n loans: 
4.538 Recoveries. . . may 4,722 5,500 963 735 592 1,655 1,350 
4240 Transfers from reserves 835 6,700 294 1,541 218 - 2,398 139 
10" 545 All other. ‘ 2,131 3,328 2,635 1,925 1,753 3,855 606 





9 168 Losses, charge-offs, and 

g S55 . transfers to reserves 27,681 93,239, 24,151 30,291; 13,624 62,410 8,348 

o a n securities: 
bows Losses and charge-offs 5,751, 45,488} 8,851 8,488, 6,076 ' 23,351 3,441 
Transfers to reserves... . 6,744 6,795 2,035 9,572 1,028 5,452 482 

145.479 On loans: 
“a Losses and charge-offs 474 1,646 616 836 547 1,493 1,837 
51.051 Transfers to reserves 5,309 28,834 9,066 7,153 3,629 N 18,064 1,498 
7 All other. Pein 9,402) 10,477} 3,583} 4,242) 2,343 14.049 1,089 


17.407 IE Profits before income taxes) 76,134) 410,128] 85,915] 121,730, 73,534 210,879 42,210 


* dh, HE Taxes on net income.....| 34,364 ' 32,771 49,453 32,949 87,363 18,442 
a Federal -:| 29%458] 173,650 32.572| 30, 87,255 16,970 
108 


State ‘ 4,907 15,613 377 1,473 
55,3" TE Net profits...............| 41,769] 220,866 40,585 128,517 ese: 
223,01 BE (ash dividends declared. .| 22,429 17,263 47,358 9,891 
tt ‘oul 16 1 220 6 


On preferred stock? ie 1,515 3 2 
On common stock. . . -| 22,413 126,875 7 17,238 47,139 9,885 





Memoranda items: 
Recoveries credited to re- 
serves (not included in 
recoveries above): 
On securities . 554 
On loans 8,872 
Losses charged to reserves 
not included in losses 
above): 
On securities... ... 5,978 , 637 
On loans ; q 15,934 1 , , 3,491 


154 453 
1,938 4,854 


1,376,000) 2,235,000 
2,627,000 


560,000 
2,028,000 
61,000 


7,511,000 


940,000 
6,941,000 


” 


4,023 
13,585 


754 


rae) 
bn 





Loans ; . 2,786,000] 16,446,000 . ,000) 2,313,000 
U.S. Government securities. |2,312, 11,120,000) 2,664, 781, J 2,667,000 
3 62 Other securities ae , 3,103,000 ‘ 564,000 
31 924 Cash assets ca 5, 9,301,000 i J 1,931,000 
pion 9 Other assets eel y 665,000 t 92,000} 98,000 


“as | Ne 
.< 


NN 
£8 


> 
88 
83 


9.03 ow | 

32 287,00 Total assets ta 40,635,000 7,118,000/7, 
“ ‘9 0 000 
13078, 008 Time deposits... .... ‘ 6,487,000/2,094, ,000)1,524, 


,000 


2 
B55 5 S883 


wo 
Sx 





— 


1,283,000 
655,000 Total deposits _. . .}6,584,000/35,840,000] 7,394, ,818,000|6,511,000]7,005,000 
a total capital accounts wal 3,349,000 . J 493,000} 468,000 


8 





58 , 946,000 


$73 
83 
3 


Number of officers.........| 3, 8,711 4, 3,252 104 
17,199,080 fay Number of employees....... ‘S75 77.812 ‘ ; 15.313) 16.875 
54. 322,000 x - ac 
4.097 ,000 Number of banks. . . . a 700 477 363) 


— 
mi 
coc 
mite 
aon 














Po 
w 


9 





























010 
joes ; ‘Includes figures for al! banks that were members of the Federal Reserve System at the end of the year (including those becoming members during 
ie the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation 
6,38 “uring part of the year but not at the end of the year. Data may not add to totals because of rounding. 
“Includes interest on capital notes and debentures. 
*Not available on the 13-month basis used for all member banks. See note on pp. 526-527. 


For other footnotes see pp. 526-527. 
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MEMBER BANK EARNINGS, 1953—Continued 
CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
{Amounts in thousands of dollars} 


RESERVE 








Federal Reserve district 





New 
York 


| 
Phila- | 
delphia 


Cleve- 
land 


Rich- 
mond 


Atlanta 


St. Louis 


Kansas 
City 


Dallas 





Interest and discount on loans. 
Other charges on loans........ 
Service charges on deposits... . 
Other charges, fees, etc........ 
Trust department 

Other current earnings... 


aries—officers 
Salaries and wages—others. .. 
Directors’ fees, etc............ 
Interest on time deposits 
Interest on borrowed money... 
Taxes other than income 
Recurring depreciation....... . 
Other current expenses 


Net current earnings before | 


income taxes 


Recoveries, transfers from re- 
serves, and profits 
On securities: 
Recoveries 
Transfers from reserves... . 
Profits on securities 


loans: 
Losses and charge-offs. ..... 
Transfers to reserves 


Profits before income taxes... 


Taxes on net income.... 
Federal 


Cash dividends declared . 
On preferred stock?.... 
On common stock 


Memoranda items: 
Recoveries credited to reserves 
(not included in recoveries 
| 
] 


to reserves (not | 








32,614 
15,551 
12,741 

2,811 
17,063 
10,242 


"10,242 


48,137 


8,384 
2,922 
28,404 
538 


3,120 
968 


960 
2,841 


| 
; 
} 


101,552 


15,019 
6,721 
58,749 
$71 











included in losses above) : | 


Loans Sass 
U. S. Government securities... .. 
Other securities 

Cash assets 

Other assets 


Total assets 

Time deposits 

Total deposits 

Total capital accounts 


Number of officers 
Number of employees. . . 


Number of banks... 





212| 


1,691 
774) 


1) 
384) 


1,803 
1,495 


207,058 


51,185 
14,098 
108,320 
1,758 
6,277 
2,946 
13,837 


41,578 


19,118 


19,118) 


87,633 








7,492 
3,578 
864 


251 
1,662 
1,137 

32,316 
14,268 
14,073 

196 

18,048 


7,248 


636 
1,818 


15,519 
49,042 

559 
21,479 


2,762 
34,333 


71,467 


3,825 
40 
343 
1,740 
178 


117 
1,406 


22,534 


2,040 
299 








82,025 


2,594 
$31 
819 
986 

45 

19 
194 
6,779 


1,510 
2,052 


79 
2,113 
1,026 

31,077 


14,366 


14,054 
312) 


16,711 
7,718 


"o.7001 


ret a 


2,320 
2,212] 





7 
168 


2,709 


1,247 
35 
772 
453 
201 


15,417 





105,378 


27,725 





50 
sil 


440 
1,962) 


111,347 





8,140) 


4,164) 
1,243 
67) 
1,261 
1,405] 
39,815 


20,762 
20,762) 


12,204 
‘12,204! 


3,094 








1,513,000 


381,000 
1,389,000 
101,000 


2,920,000 
2 


1,341,000 
749,000 
288,000 
838,000 

42,000 


3,257,000) 7, 


248,000 





78,000 





3,208,000 


472,000 
2,930,000 
205,000 


1,085,000 
1,069,000 
212,000 


000) 1,849,000 


900, 
47,000 


3,313,000 


468,000 


3,049,000 


196,000 


2,105,000 
3,420,000 
26,000 


70,000 
8,069,000 
2,366,000 


7,574,000 
390,000 





3,079,000 


364,000 
2,798,000 


202,000 


1 


1,000) 1,630,000 7,653,000 
1,000) 1:012,000) 5,145,000 


13,000 


150,000) 1,509,000 


,205,000} 1,245,000) 3,447,000 


41,000) 


468,000) 
252,000) 


83.000} 280,000 


4,240,000) 4,124,000) 18,094,000 


483,000) 6,456,000 


3,906,000|3,782,000} 16,418,000 


277000) 1,029,000 





6,183, 





381) 
3,980 


719| 
8,156 


1,183) 
13,421) 


839 
7,048 





836 
7,006 





1,404| 
16,510) 


708 
6,252 





10) 





11) 


10 


24 


31 


21 


75) 








* Not including central reserve city banks. 





978| 
7,349 


50 


5,954 
39,902 


891 
6,827 


Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and 
end of each year, plus the last-Wednesday-of-the-month figures for the 10 intervening months. The number of officers, employees, and banks are as 0 
the end of the year. Cash assets are comprised of cash, balances with other banks (including reserves balances), and cash (continued on following page). 
For other footnotes see pp. 525-527. 
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MEMBER BANK EARNINGS, 1953—Continued 
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Amounts in thousands of dollars] 





Federal Reserve district 





Phila- Rich- i Kansas 
delphia mond Atlanta Chicago St. Louis City Dallas 





—_— 


Earnings 155,035 121,884 85,423 100,611; 128,162 
Interest and dividends on 
securities: 
U. S. Government F 39,710 A 28,665 23,059 m 23,981; 26,884 
Other . 7,269 11,166 9,594 5,520 380 1 5,016 000 4,780 6,711 
Interest and discount on 
loans B 83,930 x 71,987 47,498 ‘ 77,366 
Other charges on loans. . 532 2,354 639 563 358 1,819 411 649 456 
Service charges on deposita. . 6,221 7,626 6,534 4,015 . 496 8,115 
Other charges, fees, etc.. 2,333 2,013 2,482 2,628 5,453 2,057 2,558 
Trust department 6,414 2,960 2,673 736 536 702 
Other current earnings. . 4,945 « 3,315 343 9,359 2,632 5 4,869 


94,941| 99,593! 75,688) 52,982] 54,5 80,222 
16,688 18,306 14,976 * 12,786 # 18,055 21,022 
Salaries and My —Taspges: 25,629 25,169 20,261 13,292 12,848 22,353 
Directors’ fees, etc.. . 1,360 2,736 2.436) 1,720 1,207 029 1,165 688 1,271 
Interest on time deposits. 19,118 19,099 13,812 9,403 7,418 , 069 4,735 


Interest on 

361 208 378 195 
Taxes other than income. . 4,291 8,077 3,072 2,737 
Recurring depreciation... . 3,440 3,095 2,809 1,664 J 
Other current expenses... . 22,979 23,920} 19,173} 24, ‘078 43,564| 13,726 a 15. 793 


Net current earnings be- 
fore income taxes | 60,094 58,746; 46,196 47,618 92,514, 32,441 ¥ 39,555, 47,939 








3,725 1,874 2,137 4,706 1,612 . 1 5,350 


1,115 170 212 615 138 -~ 156 
Transfers from reserves. 32 45 78 104 148 922 
Profits on securities... . J 1,109 387 657 ; 286 575 


On loans: 

738 423 289 345 636 P 1,928 
Transfers from reserves. 119 206 364 200 126 921 

All other , 612 63 643 . 309 438 849 


Losses, charge-offs, and 
transfers to reserves. . ‘ 13,446 6. 5 5,564 

On securities: 
Losses and charge-offs. . i 5,727 
Transfers to reserves... 930 ‘ 175 


ffs. . J 539 
Transfers to reserves... . 4,931 
All other ¥ 2,074 
Profits before income taxes 50,374 
18,857 

ederal . . 
eee 096 * 190 
Net profits 31,516 23,595 
Cash dividends declared. . . 14,339 ; bes 

61 


On preferred stock?...... 6 ,250 
On common stock . 14,278 11,623 9,327 





Memoranda items: 
Recoveries credited to re- 
serves (not included in 
recoveries above): 
On securities 6 
On loans ; 448 
Losses charged to reserves 
(not included in losses 
above): 
On securities 227 43 
On loans ‘ 1,605 1,287 


Loans. ... 1,653,000) 1,295,000 975,000 
U. S. Government securities. 2,127,000) 1,419,000 1,207,000 
Other securities 390,000 517 466,000} 263,000} 352,000 237,000} 199,000} 247,000 
Cash assets 880,000} 970,000] 884,000 649 823,000 

63,000 55,000} 47,000} 52,000} 86,000 20,000 


Total assets 4,676,000 5,272,000}3,909,000 098, 3,271,000 


Time deposits 1,157,000 3,141,000 473,000 
Total deposits. . 4,249,000 8,471,000 |3,035,000 
Total capital accounts 364,000} 707,000} 460,000} 395,000) 287 272,000} 539,000} 202,000] 162,000} 222,000 


Number of officers. coos 2,327 2,800 A 4,778 . 3,045 3, a 2,234 
Number of employees. 12,392 10,328 10,072 9,869 18,074 ‘ 5 6,236 8, 70S) 10,473 


Number of banks 307 597 628 342 926 704 000, 230 


Note.—(cont.)—items in process of collection. Total capital accounts are comprised of the aggregate book value of capital stock, capital notes and 
debentures, surplus, undivided profits, reserves for contingencies, and other capital reserves. 
For other footnotes see pp. 525-526. 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1953 
ALL MEMBER BANKS 
{Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 





2 ,000- 
5,000 


5 ,000— 
10 ,000 


10 ,000- 
25 ,000 


25 ,000-— 
50 ,000 


50 ,000— 
100 ,000 


Over 
100 ,000 





Earnings 
Interest and dividends on se- 
curities: 
J. S. Government. . 
Other *- 
Interest and discount on loans. 
Other charges on loans. . 


Service charges on deposits. A 


Other charges, fees, etc. 

Trust department 

Other current earnings. . 
Expenses... pti s 
laries—officers 


1,007, sai] 
250 , 886) 
2,585, 827)| 
40.491) 





Salaries and wages—others.. . . 


Directors’ fees, etc. : 
Interest on time deposits 


Interest on borrowed money... .| 


Taxes other than income. 
Recurring depreciation. . . 
Other current expenses 


Net current earnings before | 


income taxes 


Recoveries, transfers from re- 

serves, and profits 

On securities: 
Recoveries 
Transfers from reserv: es. 
Profits on securities 

On loans: 
Recoveries 
Transfers from reserves 

All other bdaw Jee 


Losses, charge-offs, and trans- | 
ae | 381,131) 


fers to reserves 
On securities: 
Losses and charge-offs 
Transfers to reserves 
On loans: 
Losses and charge-offs 
Transfers to reserves 
All other na 


Profits before income taxes... 


Taxes on net income 
Federal . 
State 


Net profits... .. 


| 
Cash dividends declared. .... .| 


On preferred stock? 
On common stock. . 


Memoranda items: 
Recoveries credited to reserves 
(not included in recoveries 
above): 
On securities 
On loans. ... 
Losses charged to reserves (not 
included in losses above): 
On securities ‘ 


Loans... 

U. S. Government securities 
Other securities 

Cash assets 

Other assets 


Total assets 

Time deposits 

Total deposits 

Total capital accounts 


Number of officers 
Number of employees 


Number of banks 


130 ,519 


9,745) 
25.759), 
34,519) 


i 
| 
‘ 
| 
| 
a 


22,977) 
15 ,359)) 
22, 161)| 


| 
| 
| | 
| ’ 


138,310) 
48, 276) 


20 , 379)| 
111, 762}| 
62,404 
1,553,462) 
690, 734)| 
tee 
31 ,933}| 
862,728) 
417, 559| 
1,955 
415,604) 


28, 





33, 
74, 





7 
676 








255,791 


64,378 
13,843 
149 ,420 

820 


14,487 
6,427 
675 
5,741 


163,702 
44,514 
33 ,361 

4,646 
29° 922 
249 


7,678 
5,320 


301,446 


74,812 
18,213 
170,451 
1,384 
19 , 306 
6,984 
2,661 
7,636 


193, 989 
43,031 
47,723 

3,996 
35 ,652 

341 
9,259 
6,597 
47,392 


107 , 457 





3 
1,442 


72 
3,943 


6,381 
1,138 
224 
1,251 
1,782 
751 
1,236 
22,798 


7,075 
629 


4,341 
7,075 
3,679 
91,041 
34,971 
33,879 
1,092 
56,070 


20,783 
80 


445,155 


151,135 


8,879 
827 
426 

2,480 

1,842 
791 

2,513 

29 ,686 


12,174 
1,152 


2,828 
: 736 
4,796 

130 ,327 
54,163 
52,444 
1,719 
76,164 


29,097 
199 


54 
2,898 


346 
7,588 


353,071 


85,137 
19,914 
190 , 363 

2,413 
23 ,640 

6,720 
10,285 
14,600 


231,860 
38,442 
72 ,886 

2,123 
35 ,626 
907 
10,885 
7,055 
63 ,935 


121,211 


8,954 
$35 
$87 

2,513 
989 

1,097 

3,233 

25,635 


10,201 
1,895 


1,431 
7,727 
4,381 
104,530 
44,162 
43,114 

1,048 
60 , 368 
23, .- 


23, 432 


18 
1,694 


962 
6,516 


28 
2,855 


1,697 
7,010 


2,792,795 


576,384 

152,460 
1,599 673 

29,7 


439876 
1,181,566 


87 ,833 


30 , 506 
41,937 





57,737, 
$2,559, 
12,054, 
39,361, 

2,176, 


163 ,889, 





| 11,293, 


36,213, 
150,095, 


523 
426 
253]| 





602,514 
642 , 288 
108 ,311 
433 , 832 
12,502 


, 799 447 
469 661 


,630 ,099 
164,642 


, 745 ,988 
, 131,782 
667 ,722 
, 942 ,307 

71,694 


, 559,493 
, 499 , 133 


,858 610 
673 ,066 


10,153 ,940 


3,130, 100 
9,380,177 
727,290 


4,636,829 
5,540 ,367 
1,335 ,092 
3,249,772 

175,770 


14,937 ,830 


4,727,766 
13,835,279 
1,000 ,690 


, 841,435 
, 407 ,044 
,034 , 880 
, 787 , 384 
150,799 


,221,542 
, 290 ,006 


, 356, 798 
761,558 


3,989,979 
4,292,849 


909 ,630 
2,929,188 
162,176 


12,283 ,822 
2,845 , 864 


11,383,671 
766 ,276 


38 659 , 333 
30,741,581 
7,050 ,695 
25,718,491 
1,504,792 


103 ,674,942 
19,193, 591 


94,420,492 
7,171,765 








— | 
54, 456)| 
315,304), 


500 








6,7171| 


308 


3,019 
3,131 





8,756 
14,981 


6,864 
19,578 


7,202 
32,340 


4,469 
27,601 


3,776 
28,485 


19,636 
188 , 688 








1,077 


2,374 





1,332 





916 





332 





165 





213 





1 Totals are for all banks that submitted reports covering the entire year, except three trust companies having no deposits. 


2Includes interest on capital notes and debentures. 


Notr.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the year. 
See note on preceding page regarding the composition of cash assets and total capital accounts. 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1953—Continued 
NATIONAL BANKS 
[Amounts in thousands of dollars) 





Size group—total deposits (in thousands of dollars) 














2 ,000- 5 .000— 


10 ,000 





10 ,000— 25 ,000- Over iy 
25 ,000 50 ,000 100 ,000 100 ,000 i 







































Se ins all's in ie las lien 3,047,149 222,010 324,8% 237 ,479 
“Interest and dividends on se- 





curities: 
U. S. Government.......... 689 , 760) 1,316 9,361 48 ,425 56,692 81,942 61,420 53 ,523 377 ,081 ¥ 
Gehear. < «stad Feds sss 2FRE AK: 175,306 277 1,690 10,741), 13,848 19,075 13,613 11,220 104 , 842 A 
Interest and discount on loans.| 1,740,684 4,253 23,187 108 , 594 123,871 176,433 124,240 119,363} 1,060,743 
Other charges on loans....... . 27 , 861) 17 104 581 1,011 , 968 i 1,446 21,204 
Service charges on deposits... . 149 , 132) 353 2,069 10 ,606 14,257 22,357 15,841 12,846 70 ,803 
Other charges, fees, etc........ 59 , 702) 186 1,194 4,620 4,939 6,466 4,409 3,927 33 ,961 
Trust department............ 85,691 1 21 482 1,612 5,862 5,766 6,954 64 ,993 


Bamided- F ; 76,323 





Expemees.....--.+--ssereeees: 1,830,609 4,157 24,482 120,376 141 , 460 212,689 154,9% 140,691; 1,031,758 
Salaries—officers............. 295 ,605, 1,661 8,219 32,461 31,524 39, 508 25,706 22,495 134,031 
Salaries and wages- —others.... 591,174 562 4,049 24,743 34,926 60,118 48,218 45,574 372 ,984 
Directors’ fees, etc........... 15,969)! 136 745 3,506 2,962 2,991 1,373 1,103 3,153 i, 
Interest on time deposits... ... 296 , 590) 531 3,901 21,842 25,578 37 ,094 23,624 18, 364 165 ,656 
Interest on borrowed money... 14,334) 2 34 174 263 511 554 885 11,911 
Taxes other than income...... 83 998), 164 1,110 5,555 6,700 9,431 7,195 6,639 47,204 
Recurring depreciation. ...... 46,981) 95 757 4,015 4,827 7,171 4,642 4,290 21,184 


Other current expenses........ 485 958 )| 










Net current earnings before | 
income taxes............ 1,216,540 









Recoveries, transfers from re- 











serves. and profits........ 80 , 252 248 960 3,517) 5,005 6,482 5,041 5,349 53,650 
On securities: i 
Recoveries nosed 7.776 6 19 234 1,031 620 397 931 4,538 
Transfers from reserves cea = eeere a 3) 73 157 309 281 450 13,835 
Profits on securities. ...... 23,379) 14} 83) 585 1,006 1,829 1,502 1,894 16 , 466 
On loans: | | 
Recoveries 16, 306 198 669 1,799 1,393 1,509 813 508 9,417 
Transfers from reserves. seed 4,957 3 28 170 434 529 474 712 2,607 
Al! other ES pe ee 12,726 27 158 656 984 1,686 1,574 854 6,787 
| 
Losses, charge-offs, and trans- 
fers to reserves ‘ 263 , 597 667 2,490 12,868 17,098 21,594 16,569 15,361 176,950 
On securities: | 
Losses and charge-offs. .....| 95,119 41 356 3,636 5,770 9,119 7,238 5,796 63,163 
Transfers to reserves ee BE LSGG. oss. 72 239 415) 778 660 727 28,474 
On loans: | 
Losses and charge-offs. .... .| 15,291 483) 1,326) 4,091 3,394 2,149 1,269 673 1,906 
Transfers to reserves ps 76 , 667 38 399) 2,954) 4,606 5,886 4,420 5 ,667) 52,697 
All other eae : 45,155 105) 337| 1,948 2,913 3,662 2,982 2, 498) 30,710 











Profits before income taxes. . .| 





1,033,195 12,419 97 ,095 68,741| 654,892 
Taxes on net income qe 463,522 ) 3,431 % 41,002 » 32,312 311,712 
Federal cF mph. ; 444,656 570) 3,272 8'096 25,105) 39,703 29 ,037 31,407 297 , 466 
State -* ak 18 , 866 | 159 1,299 644 905) 14,246 


Net profits ay és ; 569 ,673 1,349) 8, a 39,867 42,493) 86,090) 41,274 36, 429 343,180 


































































Cash dividends declared 3, 215 21,674) 14, 7 187 ,392 
On preferred stock p | ee 64 108 














Memoranda items: 
Recoveries credited to reserves | } | | 


67| 8 
On common stock. . . . 273,570 553 3, iil 14,573) 15,699) 21,610) 15,937, 14, 703 187,284 
| 
| 
| 
| 
| 







not included in recoveries | | / 
above): | | | | / 
On securities ne a: ECE ie ec ee 2) 11) 10 7| 3) 407 
On loans... . 19, 706 13 197 1,164 1,812) 2,158) 1,204) 1,380) 11,778 
Losses ch arged to reserves 3 (not | | | | 
included in losses above): | 
On securities me | ee ae 5} 40) 49) 207 474 592 20 ,987 
On loans. ... Sa $2,548 51 502) 3,090) 4,652 5,202 4,208 3,587 31,256 


















Loans 37,815,619) 69,953; 405,317) 1,991, 396) 2,309,720) 3,337,496) 2,524,110) 2,499,800) 24,677,827 
U. S. Government securities .+«| 35,461,824) 59,014 445,182} 2,332,199) 2,800,800] 4,145,660) 3,183,822) 2,789,066) 19,706,081 
Other securities. . . dh 8,598,731) 11,574 74,453 509, 428) 698 ,792 985 ,462 725,990 $79,415! 5,013,617 
Cash assets 26,465, 483)| 49 846 300 , 831 1,437,020 1,665,138) 2,426,130) 2,009,497) 2,010,849) 16,566,172 

1,410, 678 | 1,305 9,055 54,359 71,402 127,391 102 ,237 99 , 282 945 ,647 


Total assets earakl Le 109,752,335) 191 692) 1,234,838) 6,324,402) 7,545,852/11,022,139) 8,545,656) 7,978,412) 66,909,344 


| 
Time deposits chews a 24,616, 227)| 40,778 312,408) 1,813,629) 2,256,578) 3,356,590) 2,212,128) 1,692,700) 12,931,416 
| 


Other assets 
























Total deposits ws eess sss | 100,608 , 561 169,599) 1,113,655) 5,793,785; 6,964,810/10,213,731| 7,964,900) 7,418,061) 60,970,020 
Total capital accounts. . -| 7,385,569) 21,619 118,048 511,560 $49 , 941 735,771 515,829 479,165) 4,453,636 





























Number of officers ne wear 37,915) 550 2,047 6,453 5 ,083) 5,329 2,985 2,342 13,126 

Number of employees....... dea 205 , 729) 378 2,198 11,081 14, 389) 23,439 18,194 17 ,036 119,014 
| — Ss } 

Number of banks. ............. 4,842)| 226) 729) 1,733 904) 677 233 108 142 














See footnotes on preceding page. 
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1953—Continued 
STATE MEMBER BANKS 
[Amounts in thousands of dollars] 





Size group—total deposits (in thousands of dollars) 





Total? 


2 ,000— 


5 ,000— 
10 ,000 


10 ,000- 
25 ,000 


25 ,000- 


50 ,000- 
100 ,000 





s 
Interest and dividends on se- 
curities: 
U. S. Government...... 
Other 


Interest and discount on loans. 


Other charges on loans... . 
Service charges on deposits 
Other charges, fees, etc... . 
Trust department ‘ 
Other current earnings... ... . 


Salaries and wages—others. . 
Directors’ fees, etc 

Interest on time deposits. . 
Interest on borrowed money 
Taxes other than income..... 
Recurring depreciation 

Other current expenses... . 


Net current earnings before | 


income taxes 


Recoveries, transfers from re- | 


serves, and profits. . 
On securities: 


Transfers from reserves 

Profits on securities. . 
On loans: 

Recoveries 

Transfers from reserves. 
All other 


Losses, charge-offs, and trans- 


fers to reserves 

On securities: 
and charge-offs 

Transfers to reserves. 
On loans: 

Losses and charge-offs. . 

Transfer to reserves. . . 
All other 


Profits before income taxes. . . 


Taxes on net income. 
ederal 
State 


Net profits. ... 


Cash dividends declared 
On preferred stock?.... 


common stock........... 


Memoranda items: 


Recoveries credited to reserves | 


(not included in recoveries 
above): 


to reserves (not 
included in losses above): 
On securities. . . 
On loans....... 


Loans..... 

U. S. Gov ernment securities 
Other securities. ee 
Cash assets 

Other assets... .. 


Total assets. . . 

Time deposits... . 
Total deposits. . 
Total capital accounts 


Number of officers. 
Number of employees 


Number of banks... . 





256 , 983) 
587 , 534), 


— 
a. ‘al 
10,651)| 
11,140 


6 ,671)| 
10 ,402)| 
9,435 


117,594 


43,191 
16,911 


5,088 
35,095 
17,249) 
520 , 267) | 
227 , 212) 
214,145 

13 ,067 


293 ,055)| 
| 





142, 034) 


3181). 


, 187 


11 
21 


.478 








6571 eeeeeee 





2 
174 





245 
389 
317 
252 
5,700 


1,305 
214 


947 
2,469 
766 
22,584 
9,007 
8,774 
233) 
13,577 
5,038 
34 
5,004) 





13 
510 


193 
1,821 


120 , 259 


44 
740 


139 
2,386 


11 
490 


488 
2,308 


141,759 


28,847 


25 
1,475 


1,105 
3,423 


5,612 


9,519 
10,681 





19,922,211 


-| 17,097 et] 
| 


3,465 ,335)| 


| 12,895,755)) 


"766 , 301)|| 


| $4,137,566) 


11,597, 296)| 
49,486, 865)| 
3, 907 | 684!| 


67,193 


16,624 
60,701 





6,347 


197, 
197, 


197 
106) 
33, 858| 
133,001) 

3,447 


564,609 
157,253 


516,444 
46, 594 





7,335 
, 235,091 
685 , 504 


,064 , 825 
161 , 506 





857 , 163 
922 ,887 
234,458 
567 ,473 

26,107 


2,608 ,088 
873,522 


2,415,367 
177,349 





1,299,333 
1,394,707 
349 ,630 
823 ,642 
48,379 


3,915,691 
1,371,176 


3,621,548 
264,919 





1,317,325 
1,223,222 
308 , 890 
777 ,887 
48 ,562 


3,675 ,886 
1,077,878 


3,391,898 
245,729 


1,490,179 


62,894 
4,305,410 
1,153, 164 


3,965 ,610 
287,111 


13 ,981 ,556 


559,145 
36, 765,598 
6,262,175 


33 ,450 ,472 
2,718,129 





16,541 
109,575 


& 875 


184| 
122! 


82 


972) 
933 


348 


2,303) 


3,900 


641 


pone, 
1,781 
5,189) 


1,873] 
8,901) 





338 


239 


1,484 
9,407 





1,434 
11,449 


6,510 
69 ,674 





99) 





57} 


71 





See footnotes on p. 528. 
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MEMBER BANK EARNINGS, 1953—Continued 
RATIOS OF ALL MEMBER BANKS, BY CLASSES 
(Computed from aggregate dollar amounts; ratios expressed as percentages] 




















































































































‘i All ber banks yor or 
mem ty mem 
= beaks Reserve 
Item 
a st Chicago 
45 
03 ~~ 
18 Summary ratios: 
130 Percentage of total capital accounts: 
82 Net current earnings before income taxes........ 13.2 14.4 15.4 16.4 13.9 15.7 18.5 16.0 
90 Profits before income taxes..............-..+--- 12.2 12.5 13.7 14.1 12.3 14.3 15.8 13.6 
10 PO cae EAE a os wches sv kates sbbede ve 8.3 7.6 7.9 7.8 6.3 7.9 8.5 8.1 
> Cash dividends declared. ................0+-005- 3.7 3.7 3.7 3.8 4.1 3.6 4.3 3.2 
Percentage of total assets: 
‘70 ES ak ditt 5 0a win 60 <hirias Hees ope 2.42 2.56 2.71 2.93 2.60 2.34 2.96 3.1 
196 Net current earnings before income taxes...... Ks 92 1.00 1.06 1.15 1.21 1.07 18 1.11 
“+ SUN EIEN Gk GC os Sed ds 605 SV SOeew de 57 .53 .55 5S | 55 54 54 5 
7 i 
453 Sources and disposition of earnings: 
161 Percentage of total earnings: 
592 Interest and dividends on: | 
B44 U. S. Government securities................ , ‘| 26.5 22.7 22.5 22.0 18.0 28.3 20.9 24.1 
241 Cy IS godin 0-908 Oe kw Oe We caeve une 5.8 5.7 5.7 5.5 5.7 6.5 5.4 | 5.4 
WS Cian as Veh omagssh ows bes chep 50.1 54.6 56.0 57.3 57.3 50.5 58.9 | 56.6 
Service charges on deposit accounts.......... ke 5.3 5.1 4.8 4.8 2.6 1.0 4.7 | 6.1 
374 Other current earnings..............-..--. es 12.3 11.9 11.0 10.4 16.4 13.7 10.1 7.8 
183 FUR ME io. «0 kn 06 0 vs es ope kes hae 100.0 100.0 100.0 100.0 || 100.0 100.0. 100.0 100.0 
| ES ae eee it.) Ere 30.6 30.7 30.2 29.9 30.1 25.6 29.4 | 30.6 
652 Interest on time deposits. .............. ae ap 8.3 8.3 8.8 9.3 3.7 8.0 10.1 10.9 
= Other current expenses. .............50505- 7 23.0 21.8 21.7 21.4 19.6 20.8 20.7 23.0 
779 FORE CS so FE i0 bc SAN er ein cdenns 61.9 60.8 60.7 60.6 53.4 54.4 60.2 64.5 
of ' 
a Net current earnings before income taxes... ... | 38.1 39.2 39.3 39.4 46.6 45.6 ke eee 
‘ 
Net losses including transfers................... 9 5.2 4.4 5.4 5.3 4.0 5.8 | 5 
Temhtits OE GROGEND.« nc nas 6h o> <onaas pegs as aae 11.3 13.4 14.8 15.1 20.0 18.5 15.7 12.1 
454 OE OEE OI OO 23.9 20.6 20.1 18.9 21.3 23.1 18.3 18.0 
708 Rates of return on securities and loans: | 
917 Return om securities: } 
Interest on U. S. Government securities. ......... 1.57 1.66 1.79 1.98 1.91 94 1.99 2.00 
,086 Interest and dividends on other securities......... 2.02 1.99 2 2: A Md 
pt. Net losses (or recoveries and profits +)!..... eke +. .03 ; ; 
; Return on loans: 
, 103 a ee es ' slg 4.17 4.26 4.51 4.69 3.55 3.61 4.75 5.49 
148 Net losses (or recoveries +)!?.................. .05 06 0s .08 + .01 0 .07 15 
341 Distribution of assets: | 
, 808 Percentage of total assets: | A 
U. S. Government securities. ............ wane |} 40.7 35.0 34.1 32.6 24.5 34.3 31.2 37.8 
955 Opi SRI CL cs 5s nn 05d0<esscds : ‘i 7.0 7.4 7.6 7.6 6.9 7.1 7.3 8.3 
RA co is ob sav One abbede ah Se iccenee wie 29.0 32.8 33.6 35.8 41.8 32.7 36.7 | 32.3 
420 Com GES a Gs ous Ch uae 0b 00h ee Wye sae aoees ols 22.1 23.6 23.4 22.7 25.0 25.3 23.4 20.5 
93 GU GEE cad oan esonecsupraee va albus 1.2 1.2 3 1.3 1.8 6 spy pee & 
Other ratios: 
Total capital accounts to: | 
ROOGS Mics. i seantsetcedsedbbeaaseen 4 7.0 6.9 6.9 7.0 8.7 6.8 6.4 | 7.0 
Total assets less Government securities and cash | 
QUOD. 5 co's es eh FOE ote 00d dn db cube ius +s ole < 18.9 16.7 16.2 15.8 17.2 16.9 14.0 | 16.6 
= TORRE GEOR,» cad dares os cub iv wantanceetss of 7.7 7.6 7.6 7.8 10.0 7.5 7.0 7.5 
hy 
Tiene te Gated Gee Pie sn. 0.0 cb a 45-4 kee hb oh 23.9 23.0 23.2 24.3 9.8 16.5 24.9 31.6 
. oe Interest on time deposits to time deposits........ 91 1.02 1.13 1.23 1.14 1.26 1.31 | 1.17 
)' 681 Manche oF HiME 3244 dks von oce sdb tn wwide 6,873 | 6,840 | 6,798 | 6,743 2 13 319 | 6,389 
| $56 
5, 500 _ 1Net losses"’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov- 
) 078 eries and profits credited to net profits plus recoveries credited to valuation reserves; “net recoveries and profits” is the reverse. Transfers to 
2, 319 and from valuation reserves are excluded. 
>, 145 ?Ratios of less than .005 are shown as .0. 
s 508 Note.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of 
, these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s 
2,175 figures—regardless of size or amount—are weighted equally and in genera! have an equally important influence on the result. In the ratios based 
472 on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of 
3129 the many banks with smaller figures. (For example, the 150 largest member banks have total earnings which, combined, are larger than those 
’ of all the other member banks, numbering about 6,600.) Ratios based on aggregates show combined results for the banking system as a whole, 
6. 510 and, broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual! 
"67 ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 


MEMBER BANK EARNINGS, 1953—Continued 
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 


- 
| 
| 
| 





Federal Reserve district 





Rich- At- Chi- 
mond | lanta cago 





Summary ratios: 
Percentage of total capital accounts: 
Net current earnings before income 


— 
oorn 
Neweo 


taxes 
Profits before income taxes 
Net profits 
Cash dividends declared... . . 


Percentage of total assets: 
Total earnings... . 
er - current earnings ‘before income | 





se 8 





Sources and disposition of earnings: | 
Percentage of total earnings: 
Interest and dividends on: 
U.S. Government securities 
Other securities 
Earnings on loans 
Service charges on deposit accounts 
Other current earnings 


waked 


Total earnings 


Salaries and wages 
Interest on time deposits. . . 
Other current expenses 


mon OS Noamn 
-coS © wcomon 


i) 
aus = 
eo fae SS NwWHHOSO 


So can & Crowe 
- 


A NWA © NBBUN 
~~ ONS © NRuUeo 


w 
So 
a 
= 


Total expenses 


Net current earnings before in- | 
come taxes 




















Net losses including transfers 
Taxes on net income........ 
Net profits 











ano & 








Rates of returns on securities and 
loans: 
Return on securities: 
Interest on U. S. Government 
securities 
Interest and dividends on other 
a ee 


Return on loans: 
Earnings on loans. . 
Net losses (or recoveries +)! 


Distribution of assets: 
Percentage of total assets: 
S. Government securities 
Other securities. , 








Cash assets........ 
Other assets 








nw 
UConn 
wouauwnbs 
CHrADs 





Other ratios: 

Total capital accounts to: | 
Total assets. . 4] ; . 3 x 6.2 
Total assets less Government securi- | 

ties and cash assets. . | 83,03 6 | 2 Zz. 7. 15.7 . 5.8] 14. 
Total deposits.......... sh . 0 | 3 | : 6.7 3 | .3 6. 
4 


/ 
Time to total deposits....... | : ea ~ 30.5 23.4 18.3 26. 
Interest on time deposits to ’ time | | | 
deposits | .20) ‘ 1.01) 1. 04| a 19) 1.16) .03) . 10) 8. 





| 


11.4 38.7 











3. 1.20) 








| 
| 
Number of banks. ... | Tool 6 607 | 652 | a7 | 363 | 1,014 | a3| 4 72| 754| 635| 259 





‘Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 
coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries” is the reverse. Transfers to and from 
valuation reserves are excluded. 
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MEMBER BANK EARNINGS, 1953—Continued 
RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS 
{Computed from aggregate dollar amounts; ratios expressed as percentages} 





Federal Reserve district 








New 


Boston York 








Phila- 


phia 


Rich- 
mond 


At- 
lanta 


Cleve- 
land 


Min- 
neap- 
olis 


Kan- 
sas 
City 


Dallas 


Fran- 
cisco 











Summary ratios: 
Percentage of total capital accounts: 

































































> Net current earnings before income 
il ats ns 2 0. > denen 6 aw a8 edoe 14.5 14.5 15.2 14.6 17.6 18.9 18.3 17.5 17.7 
Profits before income taxes......... 13.1 13.3 12.8 12.2 15.8 16.5 13.5 15.4 16.4 
SN a ican 2 bikie Geb a oe Op tae 6.9 7.4 7.8 Tou 8.3 9.2 8.0 8.3 8.9 
Cash dividends declared........... 4.1 4.0 4.6 3.3 3.9 a 3.1 8 4.0 
Percentage of total assets: | | | 
TUE, onc os stn dbs boas be > 3.07) 3.18) 3.12) 2.69) 2.73) 2.85) 2.50) 2.66] 2.86 
Net current earnings ‘before income | 
iD dale. e's 6 panne + Saaeee t 1.36) 97 1.29 1.11 1.13 1.12 .89 1.15 1.12 
SO i bass a cdsdeeboy sx beaes as .64 49) .66 54 53 54 .39 54 56 
Sources and disposition of earnings: | 
Percentage of total earnings: 
Interest and dividends on: | 
U. S. Government securities... .. | 16.4 17.4 14.8 24.7 24.6 22.0 33.8 20.5 18.9 
pf ER | 4.2 6.1 6.6 6.8 4.1 6.0 5.6 5.2 5.3 
Earnings on loans...............-. 56.2 69.1 58.4 $3.2 $2.4 55.6 48.7 61.9 59.4 
Service charges on deposit accounts 2.8 6.5 2.8 3.0 5.5 4.4 6.0 2.5 3.8 
Other current earnings. ........... 20.4 9.9 17.4 12.3 13.4 12.0 5.9 9.9 12.6 
Te I, gi in iniencnarin 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
Salaries and wages..............-. | 30.5 | 31.8] 33.5} 27.6] 31.7] 28.6] 32.0] 28.4] 32.8 
Interest on time deposits. ......... | 2.0 13.6 i 8.9 4.9 5.8 10.6 5.3 6.2 
Other current expenses. ........... | 23.1 24.1 22.9 22.3 22.2 26.4 22.0 23.3 21.9 
Tete WI «o> vc tte «0+ 06 sus 55.6 69.5 58.5 58.8 58.8 | 60.8 64.6 57.0 60.9 
| 
Net current earnings before in- | 
Se GIL E « <b en die 6 44 on ie < | 44.4 30.5 41.5 41.2 41.2 39.2 35.4 43.0 39.1 
Net losses including transfers... .. | 4.3 2.6 6.5 6.9 4.3 5.0 9.3 5.1 2.9 
Taxes on net income............. 19.1 12.4 13.7 14.2 17.5 15.1 10.6 17.5 16.6 
UE NED. 55 2aG ssh amtales « uae | 21:0] 15:8] 21:3] 20:1] 19:4| 19.1] 15:5] 20:4] 19/6 
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Rates of return on securities and | 
loans: | 
Return on securities: 
Interest on U. S. Government 














Return on loans: 
Earnings on Jo@mS..........ccee:: 
Net losses (or recoveries +)!... 








Distribution of assets: 
Percentage of total assets: | 












U. S. Government securities........| 25.4 27.3 
Ceier Gc aks oh os <.c0s ens oan 6.2 8.3 
LOGE. . Se akictiiate bas who © tae wae | 43.0) 40.5 
Cash assets........ 23.2 22.4 
CE I  peidees Tih eon cs sc 2.2 1.5 





Other ratios: 
Total capital accounts to: 













Number of banks 


PIER. 04 Cus * swe os « 4demees 1.98) 2.03) 2.01 
Interest and dividends on other 

CIR » ona tamiies seb eee 2.05) 2.32 2.33 
Net losses (or recoveries and 

profits +)! Sy AS be- 5S 











Le (ae EY i eH 9.4 6.7 8.5 
Total assets less Government secuti- | 
ties and cash assets. .......... | 18.3) 13.3] 16.6 
TORS GT oases ccs cn es Pt Fee). Se 
' 
Time to total deposits.......... I Foe Sia tee 
Interest on time deposits to time | | 
GE. «<6 vtawakaeen ee s-anee sa | .92 72| 


‘om nne 








Cnmnmow 


—_- 
Oe a 
-—so AO 


2.49 2.70 3.52 
1.06 1.10 1.39 
.52 -46 .60 
26.3 18.3 16.4 
5.9 3.2 5.1 
54.0 64.0 65.2 
4.0 2.0 6.3 
9.8 12.5 7.0 
100.0 | 100.0 | 100.0 
28.1 26.4 28.8 
6.3 S.3 16.0 
22.9 27.7 15.8 
57.3 59.4 60.6 





Com fm 








= 


.93| 
98| 


.52 





2.02 
2.34 


4.37 


= 8 





33.5 
4 
7 

4 
0 


29 
28. 


wo we 
NN eau 


ana eun 








| 
34.5 | 35.0 | 32.3] 42.4] 27 
7.4) 5.2] 6.4 7.7| 5§ 
34.3 | 32.6 | 32.7| 26.1 | 39 
22.5 | 25.8| 27.2| 22.9| 26 

Ay 3 sw be ee ae 


13 


nu Cm w 


_ 


15 


12 


— 


10. 





oso eo 


39. 





7.6| 6.4] S.9| 48] 6.6 
| 17.6! 16.3] 14.6] 13.9) 14.3 
| s.4| 7:0] 64] Sal] 7.2 
| 24s} 16.1 | 15.3 | 31.2| 13.0 
| 1.08, .92| 1.18] oi] 1.2 
“ 20 


| 
} 
| 
} 
} 
} 
Re 
Ss 


Sie o wa © 















* Not including central reserve city banks. 
1““Net losses” 





to and from valuation reserves are excluded. 





May 1954 





is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 


coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers 


MEMBER BANK EARNINGS, 1953—Continued 


RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS 
[Computed from aggregate dollar amounts; ratios expressed as percentages] 








Federal Reserve district 





| Boston | | Rich- 


mond 


At- 
lanta 


Chi- 
cago 


St. : 
Leute t Dallas 





Summary rati | 
Percentage of total capital accounts: 
Net current earnings before income 
taxes 
Profit before income taxes 
Net profits. .. 
Cash dividends declared 


Percentage of total assets: 
Total earnings. . 
= current earnings before income 


axes 
N e profits 




















Sources and disposition of earnings: 
Percentage of total earnings: 

Interest and dividends on: 
U. S. Government securities 
Other securities 

Earnings on loans...... 

Service charge on deposit accounts 

Other current earnings 


a N 
NA 
SANA 


So wuooe 
S wa 
off 


Total earnings 


Salaries and wages. 
Interest on time deposits . 
Other current expenses. 


eho SD ACNweeS 


ind 


oo Few 
a New 
te aaw 


Total expenses 


on 


Net current earnings before in- 


Net losses including transfers 
Taxes on net income. : 
Net profits. . ; 


ona @ 
www ie) 


tw 





Oe S BOnee 
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Rates of return on securities and | 
loans: 
Return on securities: 

Interest on U. S. Government 
securities (as 

Interest and dividends on other 
securities . j : 

Net losses! . 


Return on loans: 
Earnings on loans. . 
Net losses! .... 











Distribution of assets: 
Percentage of total assets: 
U. S. Government securities 
Ot her securities 
Loans 
Cash assets. . 
Other assets. . 











n~ 
aun 


Now Ww 
-—ooanw 


| en ee el) 
= 
— oo 


| 





Other ratios: 
Total capital accounts to: 
Total assets... . 
Total assets less Gov ernment securi- 
ties and cash assets 
Total deposits 


Time to total deposits. . 
Interest on time deposits to time 
deposits 24 1.18 1.04 1 01 


Number of banks ...| $307] 667| 597. 








.05) .19) 18 1.66 


—————— 


473 | 463 | 704 | 606 | 230 


L 








iNet losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re- 


coveries and profits credited to net profits plus recoveries credited to valuation reserves. 


Transfers to and from valuation reserves are excluded 


Feperat Reserve BuLLetin 












eee aS 


-aowne 


uron oOo 















a7 | B\g = us @ 


z 










BANK EARNINGS, 1953 
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1950-1953 
{Amounts in thousands of dollars] 























Banks not members of 
All insured commercial banks! Federal Reserve System 
Items 
1950 1951 1952 1952 
nie od Beare s 20d debtees cae 3,930,696, 4,395,411) 4,931,688 812,634 
Interest and dividends on securities: 
US. ©. GN, 00. i cgcubtecdcesen 1,015 ,456 983 ,662| 1,099,059) 1,206,965 150 ,662 152,005 170 ,023 196 ,261 
9 NS TE Pele ERE 225,425 249 495 276,993 297 ,739 35,283 38,759 42,498 45 ,997 
Interest and discount on loans.......... 1,976,100) 2,390,106) 2,742,100) 3,107,885 368 ,320 416,015 472,429 516,720 
Other charges on loans................. 31,724 34,595 42,295 47,850 5,658 §,927 6,361 7,314 
Service charges on deposits............. 212,272 230 , 507 244,696 271,444 39,783 43 ,635 46 ,962 52,613 
Other charges, fees, etc...............+. 104,602 116,140 121,868 132,978 33,855 37,145 39 ,003 40 ,661 
ok Oe eee or me 180 ,674 192,313 204 ,967 217,996 10,157 9,895 10,539 10,781 
Other current earnings................. 184,445 198 ,593 199,713 201,101 22,797 23 ,862 24,820 24,044 
Danse, so nc ssakiallon kas 4eketsekieenen 2,444,534) 2,701,313) 3,028,575| 3,375,552) 425,210 469,835| 528,002 594,593 
Salaries—officers. .... 2... ccc cece eeeee 446 ,043 486 , 300 530 ,035 582,405 101 ,325 111,065 121,770 135,335 
Salaries and wages—others............. 755,681 864,519 965,197} 1,069,890 100 , 568 114,526 129 ,948 145 ,597 
Deena TH Gebatia ss < cibvciscestcek 24,745 27,343 30,871 34,591 7,298 8,197 9,362 10,382 
Interest on time deposits............... 343 ,040 385 344 458,059 534,493 72 ,266 80,076 93 ,866 110,097 
Interest on borrowed money............ 4,296 9,667 20,921 24,171 401 590 1,096 9 
Taxes other than income............... 128,101 135 ,590 139 , 290 148 ,783 19,259 20 ,645 21,645 23 ,606 
Recurring depreciation................. 59,469 65 ,845 74,953 84,085 11,456 12,781 14,892 17,042 
Other current expemses. ............... 683 ,159 726,707 809 ,252 897 ,137 112,636 121,956 135 ,426 150,522 
Net current earnings before income 
CREED. ic bs 6 ons nd¥6s60480456500008R 1,486,164; 1,694,100) 1,903,112) 2,108,398 241,306 257 ,409 284,631 299,790 
Recoveries, transfers from reserves, 
me RE Se ae Ee yt 245,461 169, 233 144,146 152,373 26,891 20 ,621 19,139 20,101 
On securities: 
SS. os bk die cns do ocic ce veber 14,718 15,292 11,191 11,454 1,930 1,761 1,237 1,608 
Transfers from reserves.............. 38 ,639 12,285 20 .492 27,545 1,840 1,350 846 1,668 
- rv GUNES 0 no debates veweca 90 ,469 56,563 33 ,806 38,865 8,321 4,683 4,759 4,264 
in loans: 
PI, o.s6b toes ceedkbdbniccbabees 28 , 506 22,595 22 ,004 28,423 5,958 5,018 5,038 5,265 
Transfers from reserves. ............. 29,971 28,453 27 ,330 18,292 3,011 2,841 2,596 2,563 
AR SRB cc vices vst 6 cegienh ocehiweds 43,157 34,046 29 ,324 27,794 5,830 4,970 4,665 4,734 





Losses, charge-offs, and transfers to 
— ty es er rere Le | 366 , 932 395,687 362,444 448 ,323 53,301 56 ,840 56 ,065 64,854 
nm securities: 
Losses and charge-offs. .............. 38,721 83,756 97,512 155 ,969 6,098 11,655 13 ,662 16,096. 
o Ly sono Pe eee ee 54,518 31,680 29,531 54,160 3,585 3,262 2,491 i 
n ioans: 
Losses and charge-offs. .............. 23 ,030 21,215 23 ,637 31,774 8,762 7,660 7,985 11,358 
Transfers to reserves. ..............+- 191 ,248 204 , 202 154,510 132,127 24,980 24,168 21,614 20,151 
Ah CRE a c ho hic heene 40 dh bccinenees 59,414 54,836 57,253 74,291 9,875 10 ,097 10,312 11,387 
Profits before income taxes. ........... 1,364,690) 1,467,645) 1,684,813) 1,812,451 214,894, 221,189 247 , 704 255,040 



















Lt winnie 6 nie a ene 427 ,776 559,475 
Re Caer See er ive 402 , 582 530 ,810 
eee » sith iho tuwn en 25,194 28 ,664 


694,883 58,716 
662 ,277 750 ,796 55,673 
32 ,606 35 ,693 3,043 





68 , 556 87 ,033 94,238 
65 ,330 83,595 90 ,590 
3,225 3,438 











Bes SURI s obi. oc on cdusaes Hevabcseeeae 936,915 908,175 989,931; 1,025,963 156,179) 152,638 160 ,672 160 ,804 
Cash dividends declared............... 391,249 418 , 860 441,971 473 ,866 45,727 48 , 356 51,541 55,214 
Che puatareedl GROG soo vc cc ses cubawe an 4,333 3,876 3,675 2,979 1,498 1,289 1,365 1,024 
Cn COURANT BEBO. c oid's vec ctcccvebetben 386 ,916 414,984 438 ,298 470,888 44,229 47 ,067 $50,177 54,191 


Memoranda items: 
Recoveries credited to reserves (not in- 
cluded in recoveries above): 


















































CaCI: « wan cabs de eh ns cb Pika 3,565 2,363 4,355 2,232 §29 278 47 1,465 

Cis RIGS 5 ces wks de ckia s es 20,385 28,477 31,508 33,612 3,369 3,423 3,420 4,682 
Losses charged to reserves (not included 

in losses above): 

oe 6,324 17,725 25,598 38,480 516 1,806 956 4,554 

On loans..... - rained o> amped ¥" 56,250 64,735 64,607 89,186 9,921 9,154 9,669 14,692 

6S WSR a SES Sone 0 4 ..| 46,250,272) 54,533,221) 59,999,743) 65,213,144) 6,723,419) 7,494,950) 8,299,177) 9 , 796 

oo teaabaeel 63,846,830) 59,711,922) 61,065,059) 60,868,295) 8,855,315) 8,691,259) 9,194,638) 9,652,460 

Other oe eee Oe ee 11,043,342) 12,554,632) 13,562,462) 14,082,070) 1,678,776) 1,885,830) 2,053,320) 2,195,092 

Cash assets... jessvetens 44063 700R ee 36 ,006 423) 40,373,273) 42,952,808) 43,192,523) 3,934,637| 4,368,648) 4,771,055) 4,827,446 

Other assets......... octElvebs can. ee 1,840,027} 2,034,346) 2,223,391) 2,329,251 201 ,885 215,804 237 ,903 260,710 

Ee re eee 158 , 986 , 894/169 , 207 ,394/179, 803 , 463/185 ,685 ,283)21 ,394,032/22 ,656,491 24,556 093/26 ,019 , 504 

Time deposits... ... bese bes bebe ak 36,446,656) 37,271,294 39,817,653! 43 ,047 556) 6,853,262) 7,023,832) 7,575,491) 8,228,876 

Total GHROGNN. 6s ok ckond ad beds < ca leet 146 , 269 , 294/155 ,460 465/165 ,031 ,495)170,075 ,888/19, 725, 789/20, 864, 285|22 ,613 ,728|23 ,923 ,316 

Total capital accounts. .................. 11,007,396) 11,615,767) 12,270,913) 12,941,478) 1,545,040) 1,650,644) 1,770,932) 1, ,427 

Number of officers Aa Sagi 71,566) 73,806) 76,754) 79,574, 22,610] 23,263} 24,113) 24,947 

Number of employees. . . awh osfeben one 312,324) 334,961 358 325] 376,750 48 ,696 §2,713 57,475 60,797 

Number of banks. .... A EIS 13,446] 13,455 13,439] 13,432 6,576 6,618 6,644 6,692 





la Excludes three mutual savings banks, State member banks of the Federal Reserve System, which are included in member bank figures on 
preceding pages. 


?Includes interest on capital notes and debentures. 


- Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and 
end of each year. The number of officers, employees, and banks are as of the end of each year. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1953 





All banks maintaining branches or additional offices 
All banks by class of bank (except banking facilities), by class of bank! 





Commercial banks Commercial banks 

Mutual sav- 

Member Nonmember | ings banks Member Nonmember 
banks banks banks banks 


Mutual sav- 
ings banks 














State Non- State Non- 
Na- : Na- 

: mem- in- i : mem- in- 
tional ber gored tional 








213,981|| 4,856) 21,887 
231) 25 

14 2 
230) 53 17 


206 90 35 
tem 77 17 








109 
35 





Kentucky 
Louisiana 



































169) 


298) 

921)| 302 
sa) | 28)... 
44) | < 

316} 112 
116)| 3 61 
182}} 182 68 

558) | 382 
53 | 15 13 












































1 Some State laws make a distinction between “branches” and certain other t of “additional offices.” The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U.S. R. S., which d the term “branch” as “any branch bank, oe * _ 
n 


branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” — 

tion the last column on the second page of the table shows the number of “banking facilities’ at military and other Government establishments 

provided through arrangements made by tlie Treasury Department with banks designated as depositaries and financial agents of the Government. 
revious years (see May 1953 BULLETIN, pp. 548-549), except that the number of banks that 


These tables are similar to those appearing in 
have no additional offices, other than “*banking facilities’ at military and other Government establishments provided through arrangements made 
by the Treasury caper, are excluded from the number of banks maintaining branches or additional offices; these ‘“‘banking facilities” are 


shown in the last column of the table on p. 537, but are not included elsewhere. Branches that have been designated by the Treasury Depart- 
ment as “banking facilities” are included in the number of branches, but are not included in the number of ‘banking facilities.” ; 

2The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank 
in Indiana and two in Wisconsin. The total for “All banks,” however, includes such banks only once; and they are not included in the total for 
“Commercial banks.” 

2These facilities are operated by 138 banks, 74 of which have no other type of branch or additional office. 

*Each bank is reported once only—according to the widest area in which it operates or additional offices. 

Note.—All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New 
Jersey has a branch in Pennsylvania, one national bank in California has two branches in Washi and one in Oregon, and one noninsured 
(unincorporated) bank in New York has one branch in Massachusetts and one in Pennsylvania. In the table these branches are shown according 
to their own location, rather than that of the parent bank. 

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, for data through 1941 (descriptive 
text, pp. 14 and 294-295) and BuL.etins for subsequent data, the latest of which appeared in May 1953, pp. 548-549. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1953—Continued 





All branches and — — (except banking facilities), |All branches and additional 


offices 
(except facilities), 
by loca 1 





Commercial banks 








Mutual 

savings Outside head office city 

Member Nonmember banks 
banks banks 








In non- 
In head} In con- 
contig- 
Na- State Vie. Non- office | tiguous) pam 

tional |member insured insured county jcounties|_ounties 














2,590 


California 
Colorado 


Connecticut 
Delaware 
District o 


Kentucky. ........ 
Louisiana 

Maine 

Maryland 
Massachusetts. . . 


Michigan. . 
Minnesota 
Mississippi 
Missouri 
Montana 








Nebraska 

Nevada. . 

New Hampshire. . 
New Jersey 

New Mexico 


New York 
North Carolina 
North Dakota 
Ohio. 





Oregon...... 
Pennsylvania 

Rhode Island. ..... 
South Carolina....... 
South Dakota......... 














Tennessee. . 
exas 

Utah 
Vermont 
Virginia. . . 














Washington.... 
West Virginia 
Wisconsin. . 
Wyoming.... 























Nonmember 

Member banks commercial banks 

Distribution by location of branches with 
respect to head office 





|| National State Insured —, 





~~ saa branches or additional offices (except banking facil- 7 
es 
In head office city only 6 
Outside head office city but not beyond head office county... . 12 
Outside head office county but not beyond contiguous counties. . 6 
In counties not contiguous to head office county 3 


Branches and additional offices (except banking facilities) .. . 41 
In head office city 16 
Outside head office city: 

In head office county 
In contiguous counties 
In noncontiguous counties 


Banking facilities at military and other Government estab- 
hments? 





























For footnotes see opposite page. 
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INTERNATIONAL FINANCIAL STATISTICS 








PAGE 
International capital transactions of the United States 540-545 


Gold production 545 
Reported gold reserves of central banks and governments 546 
Net gold purchases and gold stock of the United States 547 
International Monetary Fund and Bank 548 
Central banks 548-552 
Money rates in foreign countries 553 
Commercial banks 554 
Foreign exchange rates 555 
Price movements in principal countries: 
Wholesale prices 


Consumers’ price indexes 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 














INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 
{Net movement from United States, (—). In millions of dollars] 











































































































































Increase in banking funds in U. S, Decrease Domestic F 
From Jan. 2, 1935 in U.S. securities: | securities: | Inflow in 
through— — be Forei Foreign | Int funds. ro Ay of U.S. | ‘balan 
ore erna- un a ces 
Total official other tional? abroad funds’ funds? 
1949—Dec. 31.......... 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307 .6 258.5 1,209.9 123.7 
1950—Dec. 31.......... 10,521.1 7,890.7 2,718.6 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7 
19Si—Dec. 31.......... 10,140.7 8,548.1 2,770.2 4,089.6 1,688.3 160.9 618.6 687.5 125.6 
1952—Dec. 31.......... 1,399.5 9,792.0 3,770.4 4,283.1 1,738.5 .6 933. 469.6 123.8 
19S3—Feb. 28.......... 11,245.3 9,646.2 3,641.4 4,279.6 1,725.2 95.3 968.9 412.5 122.4 
i. .éneneed 11,424.9 9,849.7 3,866.7 4,298.4 1,684.7 88.8 976.6 389.0 120.7 
a Paper 711 ,683.8 10,125.8 4,043.8 4,340.9 1,741.1 7100.1 977.3 361.1 119.5 
A a wy hao r11,870.7 10,185.7 4,103.5 4,318.6 1,763.5 r153.5 983.5 428.9 119.3 
june ees agh tne 711 ,946.6 10,160.5 4,147.6 4,255.7 1,757.2 7182.7 1,003.5 481.2 118.7 
a’ nen eniedke r12,022.4 10,247.4 4,112.0 4,366.6 1,768.7 7209.8 965.8 479.0 120.5 
- arr r12,221.7 10 ,443.0 4,248.8 4,420.0 1,774.1 211.6 968 .9 481.2 117.0 
8 eae 712,408.4 10 ,649.7 4,449.1 4,424.5 1,776.1 °227 .6 918.7 495.2 117.2 
i. 6a sowsees 712,484.0 10,767.8 4,488.7 4,410.6 1,868.5 222.9 916.8 463.2 113.3 
SE 12,599.06 10,937.3 4,622.9 4,451.7 1,862.6 219.3 912.3 418.2 112.0 
eee 12,541.0 10,879.3 4,611.1 4,330.4 1,937.8 224.9 922.0 397.4 117.4 
1954—-Jan. 317.........} 12,519.5 11 ,054.7 4,650.4 4,365.8 2,038.5 200.5 914.3 227.4 122.6 
Feb. Merarsenort 4 12,657.6 || 11,187.9 4,758.6 4,376.9 2,052.5 227.9 893.1 225.6 123.2 
TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES * 
{Amounts outstanding, in millions of dollars] 
Total foreign 
In countries ' od rete» Gat 
terna- Jnit Neth- itz- - 
: ; Other | Total Can- Latin . All 
Date ang Officia! — France te land 5 Italy Europe} Europe ada America| “S@  jother 
tutions? and Official! 
private 
=e | 
1949— Dec. 31 1,657.8 ,960.2) 2,908.1 $74.4) 171.6) 170.5 | 576.9 | 303.6) 717.0) 2,513.9 869.1] 1,436.7 961 .0}179.5 
1950— Dec. 31 1,722.2) *6,922.6|) 3,425.9 || ©656.6| 260.7) 193.6 | 553.0 | 314.7| 799.2/®2,777.7 899.0} 1,612.9) 1,378.5/254.5 
1951—Dec. 31...| 1,708.2} 7,594.0) 3,480.5 642.6) 289.4) 148.8 | 521.3 | 300.5/1,022.2| 2,924.7) 2,307.1) 1,455.2) 1,609.6/297.4 
1952—Dec. 31 ..| 1,758.4) 8,787.6] 4,480.7 817.9} 342.6] 203.1 | 641.8 | 308.9/1,259.3) 3,573.5) 1,420.7] 1,612.9) 1,845.0)335.6 ' 
1953—Feb. 28..| 2,745.2} 8,655.1) 4,351.7 754.4) 253.5) 221.1 | 608.6 | 286.6)1,273.7 3,397.8) 1,387.5) 1,610.0) 1,901.5/358.4 
Mar. 31..| 1,704.6) 8,899.2) 4,577.0 751.6] 259.1] 230.7 | 632.6 | 304.9/1,307.1) 3,485.9] 1,349.1) 1,692.5) 2,012.6)359.1 
Apr. 30..| 1,761.0) 9,118.9) 4,754.1 837.3) 233.3) 231.5 | 657.8 | 312.1|1,370.8| 3,642.7) 1,365.0) 1,744.0) 2,005.6/361.5 
Mas 31. .| 1,783.5} 9,156.3] 4,813.8 900.0) 255.0) 245.0 | 624.1 | 314.4]1,411.0| 3,749.6) 1,231.4) 1,829.9) 1,966.7/378.7 
une 30..| 1,777.1) 9,137.5| 4,857.9 911.2] 301.8) 268.6 | 650.1 | 313.6)1,444.5 3,889.8} 1,119.4) 1,808.9) 1,935.3)384.1 
uly 31..| 1,788.7] 9,212.8] 4,822.3 887.6) 334.0) 227.5 | 659.9 | 336.0)1,537.8] 3,982.9) 1,142.1] 1,785.5) 1,948.2)354.1 
Aug. 31..| 1,794.0} 9,403.0) 4,959.1 890.0) 362.6) 243.1 | 663.7 | 353.9/1,619.5| 4,132.9) 1,147.5) 1,815.4) 1,963.4/343.9 
Sept. 30..| 1,796.0) 9,607.8) 5,159.4 900.8) 375.8] 230.7 | 664.4 | 368.2/1,676.8) 4,216.7] 1,197.1] 1,839.7] 2,001.1/353.2 
Oct. 31..| 1,888.4) 9,633.5) 5,199.0 916.3) 425.6) 241.2 | 661.2 | 390.8)1,707.8) 4,343.0) 1,205.7] 1,734.9} 2,000.9/349.0 
Nov. 30..| 1,882.6) 9,808.8) 5,333.2 907 .8| 423.4) 252.8 | 653.7 | 430.1/1,786.4| 4,454.0} 1,260.3) 1,762.4) 2,008.3/323.8 
Dec. 31..} 1,957.7; 9,675.7} 5,321.4 708 .9| 430.7) 242.9 | 674.2 | 450.7/1 868.6] 4,376.0} 1,295.5| 1,768.4] 1,909.7/326.1 
1954—Jan. 317.) 2,058.4) 9,750.4) 5,360.7 715.2) 413.0) 211.6 | 670.4 | 455.9/1,947.0) 4,413.1) 1,336.0) 1,770.2) 1,912.8/318.2 
Feb. 287.) 2,072.4) 9,869.6) 5,468.9 734.4) 430.1) 215.6 | 669.3 | 469.8/1,988.1) 4,507.2) 1,348.4) 1,781.4) 1,901 .8/330.8 “ 
» Preliminary. * Revised. 


1 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in 


accounts with the U. S. Treasury. 
2Includes Bank for International Settlements, International Bank for Reconstruction and Development, International Monetary Fund, and 


United Nations and other international organizations. : 
3Figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities of such institutions are 


included in foreign securities. 

4“Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in 
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate 
foocign, apvernmente. central banks, and other official institutions (see footnote 1 above) as well as other banks, organizations, and individuals 
do: outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer- 


firms. 

SBeginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 

*Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the Buttettn for September 1951, 
certain changes were made in the order and selection of the material pu . An explanation of the changes appears on p. 1202 of that issue. 
For further explanation and information on beck figures see BULLETIN for August 1951, p. 1030. 
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TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED 


BY BANKS IN THE UNITED STATES, 


BY COUNTRIES—Continued 
{Amounts outstanding, in millions of dollars) 
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Table 2c.—Asia and All Other 
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El Salvador, and Uruguay, reported separately as of that date. 


, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 


3? Beginning January 1950, excludes Iran, Israel, and Thailand, reported separately as of that date. 
‘Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
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BY COUNTRIES—Continued 
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TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 


TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES * 
Year or month 
a ee 


RN kés asts cus 
June 


February?..............-- 
April...... 


Feb. 28?. 


1 Beginning January 1950, excludes Iran, Israel, and Thailand, reported separately as of that date. 


2Beginning January 1950, excludes Bel 
5Through 1949 represents transactions in corporate stocks only. 


® Preliminary. 
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1Less than $50,000. 


® Preliminary. 














TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BY 


TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES 

















TABLE 7.—FOREIGN SECURITIES: 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY TABLE . The AND OTHER DOLLAR ASSETS HELD 
COUNTRIES AT FEDERAL RESERVE BANKS FOR FOREIGN 


CORRESPOND 
(The Net Effect of Increases in Foreign Brokerage Balances in U.S. 
and of Decreases in Balances Held by Brokers and Dealers in {In millions of dollars] 
U. S. with Brokers and Dealers Abroad) 





[In millions of dollars] Assets in custody 
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» Preliminary. 

1Less than $50,000. 

2Amounts ¥ wR ? millions of dollars): foreign ee 1Represents dollar assets belonging to foreign monetary authorities 
balances in U. S., 89.5; U. S. brokerage balances abroad, 43.2 and the Bank for “exe Settlements. Excludes assets held for 
the International Bank for Reconstruction and Development and 
International Monetary Fund and earmarked gold. See footnote 4, 
Pp. 547, for total gold under earmark at Federal Reserve Banks for 
mow and international accounts. 

S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

pisiiedes bankers’ acceptances, commercial paper, foreign and 
international bonds. 

Note.—For crnipneetan of table and for back figures see BULLETIN 
for May 1953, p. 474. 











GOLD PRODUCTION 
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Gold production in U.S.S.R.: No regular government statistics on gold production in U.S.S.R. are available, but data of changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, —_- a basis for estima annwal 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; oy 1938, 180 million. 

i Estimates of United States Bureau of Mines. 

2Reported by American Bureau of Metal Statistics. , F 
“ 3 Yearly figures through 1952 are estimates of United States Mint. Figures for 1953 and 1954 are estimates of American Bureau of Metal 

Statistics. 

*Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars] 
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Preliminary. 

‘Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are received. 

2Includes gold in Exchange Stablization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

*Exchange Equalization Account holdings of gold, U S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at | million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
quest to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 

gures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
(Negative figures indicate net sales by the United States) 
[In millions of dollars at $35 per fine troy ounce] 





Bel- 
gium 


Year or quarter 


Switz- 
er- 
land 


—. 





31. 

14. 
222. 

69 


—41. 
—5S. 
—10. 

—3. 


WurNVwWoRwo 
a) 
SOCOwwWoN 


as cians 6: 


Jan.-Mar... 


July-Sept 
Oct.-Dec. 


—599 
—128 
—306. 
—130. 


pe aR rr C 
-3. 
—12. 
—32. 


July-Sept.....cssees 























.| —86. 
—29 
10. 
—5 
—40 
—38 


Sa2aee 
weerercrer wa) 


OUSSOACOH 
! 


—18. 
—82. 
—65 


























NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continaued 


(Negative figures indicate net sales by the United States) 
{In millions of dollars at $35 per fine troy ounce] 





Other 
Latin 
Amer- 


Union 
of 


South 
Africa 


Asia 
and 
Oceania 


Vene- 
zuela 


Uru- 
guay 


Year or 
quarter 





4—188. 
13 


1 

-4 

—52 

—35 
6—50. 

—4 


OWN nk— Oo 
Om meee Os w 
COSKACCO~ 


Jan. <dactbh ks 
Apr.-June........ 
July-Sept....... 
Oct.-Dee, . .... 


1952 
Jan.-Mar........ 


Apr.-June........ 
July-Sept....... 


Jan.-Mar 
Apr.-June 























‘Includes Bank for International Settlements. 

2Includes sale of 114.3 million dollars of gold to Italy. 

3Includes sales of 130,0 million dollars of gold to Federal Republic 
of Germany. 

‘Includes sales of 185.3 million dollars of gold to China. 

5Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; and 1951, 76.0 million. 

®Includes sales of 45.0 million dollars of gold to Indonesia. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





Gold stock at 
end of period Net 

gold im- 
port or 
export 





Treas- | Total! 


ury 





1953—Apr. .. 
May.. 
June. . 
July... 
Aug... 
Sept. . 
Oct.... 
Nov... 

1954—Jan.... 
Feb... 
Mar... 
Apr... 


CDN BAAKKUSHO NWOWNewBUwWRo~ 
Pom MNONNBORN SUA RKWODNOnwWe 


WANA COWASSSNIO SOuwWdXe—— wD! 
~ 
Sow KVKNUSBI4OD BDHASIN SS aBDAS 


722,082 








QAPA AAAABAAAAUW 


~~ 

















® Preliminary. 

1See footnote 2 on opposit< pa: 

2Change includes transfer or 87. $5 million dollars gold subscrip- 
tion to International Moretary Fund. 

3Not yet available. 

*Gold held under earraark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions amounted to 6,501.5 million dollars on Apr. 30, 1954. Gold 
under earmark is not inchided in the gold stock of the United States. 

Note.—For back figures and ption of statistics, see Banki: 
and Monetary Statistics, Talole 156, pp. 536-538, and pp. 522-523. 








INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[End-of-month figures. In millions of dollars] 





International Fund 


1953 





July 





International Bank 





Gold 
Currencies (balances with depositories 
and securities payable on demand): 
U oes States 


Member subscriptions 
Accumulated net income 


,699 





Net currency purchased? 
(Cumulative—amillions of dollars) 








Australian pounds... . 
Belgian francs 

Bolivian bolivianos. . . 
Brazilian cruzeiros 
Chilean 
Czechoslovakian koruny . 
Danish kroner. . 
Egyptian pounds. . : 
Finnish markkaa.... 


Indian capes. - os 
Iranian rials. . 
Japanese yen 
Ssumeestnedn guilders 
Turkish liras 
Pounds sterling 
Yugoslav dinars 

All other........ 


Pb ODOUNANOUUNUhS 








POSONANO INNES 














Currencies (balances with depositories 
and securities payable on demand): 


Investment securities (U. S. Govt. obli- 
gations 

Calls on subscriptions to capital stock$. 

Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 

1 
Bonds outstanding 567 
Liability on obligations sold under guar- 


76 
325 
8 
82 


40 
1 oo 


Loans—undisbursed 
Other liabilities 





Special reserve 














i1Includes amounts receivable from member countries for currency 
ee July 1953, 5 million dollars; January 1954, 2 million. 
s of Mar. 31, 1954, the Fund had sold 914.0 million U. S, dollars. 
In “addition other sales have included the following: to the Nether- 
lands, 1.5 million nds sterling (May soe”) and 300.0 million Belgian 
francs (May 1948); to N 200.0 million Belgian francs (June and 
July 1948); to Brazil, 10.0 m lion pounds sterling (January 1951 and 
October 1953); to Turkey, 2.0 million pounds sterling and 18.5 million 
Deutsche marks (August 1953); to Japan, 5.0 million pounds sterling 
(September 1953), 13.0 million pounds sterling (November 1953) 
and 26.3 million pounds sterling (December 1953). Repurchases 
amounted to 389.8 million dollars. Currencies the net transactions in 
which amount to less than one million are reported under “All other.” 
3Excludes uncalled portions of capital subscriptions, amounting to 
7,231 million dollars as of March 31, 1954, of which 2,540 million 
represents the subscription of the United States. 


CENTRAL BANKS 





Bank of England 


Assets of issue 
department 


Assets of banking 
department 


Liabilities of banking department 








(Figures in millions of 
pounds sterling) 


Other 
assets? 


Dis- 


Deposits 








1954—Jan. 
Feb. 2 
Mar. 


>> PPE PRE EE RRR ERR 








©2S SoseSeScoeS Seoocecoo 





WOA BOUNNON®N Wer ROR IH 


an 


NOR CACKRANHOHD NNKNOYNARS 





15. 
14. 
15. 





— i a it it et et OS OO 


Conoe 


° 
POOCAWUNSS URONRUWUw 


WARACARUNN BWarRoe 
OO Dim we Soo 


_ 
— 


1,619. 


1,535. 
1,547. 
1,576. 


a 
—) 


CON COBNUBNERO WosoHudNoa 
_ 
° 


MOD ROWWNOEIWO KDOUnNHR OWN 
AO CHRONDDDID ShROANAWWI 


8 
Ons 
com 























10On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details ey previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4 

2Securities and silver coin held as cover for fiduciary issue, the amount of which is alse ‘shown by this figure. 


3Notes issued less amounts held in banking department. 
‘Fiduciary issue decreased by 50 million pounds on Jan. 6, by A aaa on Jan. 13 and Jan. 27 and increased by 50 million on Mar. 17. 


For details on previous changes, see BULLETIN for February 1954, 
Note.—For back figures, see Banking and Monetary Statistics, " Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


publication. 
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CENTRAL BANKS—Continued 





Assets Liabilities 





nad: Dominion and provin- 

Bank of Ca a oak qovamaanls ate 

a mone in millions of securities “ 
anadian dollars) _ Note 

circulation® 








Short- 
term? 


° 
a 





1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. : 
1949—Dec. 
1950—Dec. 
1951—Dec. 
1952—Dec. 


1953—Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Cane RUHR ROM 


ae 33 
~ 
mBOUINOCS® NNRSRANHKORD 


38823 


. 


ee ee eee) 


& Ssunansas serssesinpes 


co 00 NOOR ROOAW NOW OMW OUD 


3 


1954—Jan. 
Feb. 
Mar. 


— 
N 
a 
Ch WPRBKYAHD UR COUBDDYOROS 


SOA CKHUSRORWO HeRHROODQANS 
WOW ARKRONOAUBDA BoOwWRIOHWOAND® 
WEA NOMCCHORS RBUDRUNWOONA 
We SURSOUNRCU BNeENEYR Ubu 


Cam CAMCHARON ACA VHNUWINE 


CON BUWSRwWODD © 


—— ee 
28 
~ 

nN 
ANN 


eo 
_ 






































Liabilities 





Bank of France Ad 
Domestic bills wanes te ‘ 
(Figures in Foreign Government® Deposits? 
millions of francs) ex- 
change 








Open 


marteat® Current 





1941—Dec. ata 6,812 69 ,500 270,144 
1942—Dec. a 8,420 
1943—Dec. bide 9,518 
1944—Dec. = 12,170 
1945—Dec. “ee . ‘ 
1946—Dec. bee 37 ,618 
1947—Dec. — , 67 ,395 
1948—Dec. ‘ive . 30 | 97,447 
1949—Dec. we » . 137 ,689 
1950—Dec. 28... ' 136 ,947 J s 
1951—Dec. vad : . 234,923 é 1,841,608 z 166 ,226 
1952—Dec. van 31,068 {274,003 479,982 | 159,727)2,123,514 97 }137,727 


1953—Apr. a : 281,119 923 ,968 546,482 | 153,101|2,127,140 165 ,572 
May 28... 291,555 | 28,494 |926,296 483 
June ee i" 2 281,415 | 20,630 |926,024 
July oo ‘ 262,811 15,341 (960,622 
Aug. 27... 276 ,048 4,877 |953,856 
Sept. 24... 260,777 | 23,441 |905,862 
Oct. hives 4 e 49 ,968 
Nov. _ 12,444 59,533 
Dec. Sate 15,421 61,108 


632,149 
654,949 LC : 
679 ,849 ‘ 142 ,823 


BSS 388888 
232 32388 


Jan. 28...|201,282 | 18,596 [262,211 | 56,988 
Feb. 25...|201,282 | 20,807 |272,186 | 51,577 
Mar. 25...|201,282 | 23,646 {227,003 | 40,319 


657,549 | 162,772 485 133,398 
667,549 | 159,027)2, 627 |131,996 
672 ,949 |9146,195)2, , 79 114,617 


es 
ooo 
maae 












































1On May 1, ne gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 

1940, pp. 677-678). 

2Securities maturing in two years or less. 

3Includes notes held by the chartered banks, which constitute an important part of their reserves. 

‘Beginning November 1944, includes a certain amount of sterling and United States dollars. 

5For detaiis on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 

6For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

TBeginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 
2 the re amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1941, 64,580; 

2, 16,857; 1943, 10,724. 
®Includes advance to Stabilization Fund, amounting to 33.8 billion francs on Mar. 25. 


Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Continued 





1954 | 1953 1954 
Central Bank ae Se Central Bank 


(Figures as of last report 4 | (Figures as of last report 
date of month) Mar. Feb. . Mar. dat+ of month) Mar. Feb. | Jan. 














} 
| 
| 
| 
| 


Central Bank of the Argentine Bank 4, 4 the Republic of Colom- 


—— (millions of pesos): bia 
Id reported separately Pe .623 . 1,358 Loans # discounts 306 ,968|269 ,466'282 ,987| 369,627 
Other gold and foreign exchange. |. . | 635 é 402| Government loans and securities |258 418/254 .083|249 987 
Government securities. ‘ : 3,879) 3, 2,753 et assets 125 ,800/124,534) 94,924 
Rediscounts and loans to banks. .| . | $8,465 , 51,223) 580 , 923/597 , 117/608 ,057 
Other assets | 306 25 De 400 , 443 z 315,674 
Currency circulation ’ .820 : 21, 449) 101,551 5} 97,666 
Deposits—Nationalized sae 5,530 3: 30, 621) 
Other fisbilities and capital se a0) 3.8 
ties and ca 9 -807) Gold 11,503) 11, 11,503 
Commenwesith Sask of Aus- | "I Foreign exchange Lies [104; '852| 89,241 
tra (thousands pounds 7 - { . 
Gold and foreign exchange . ++ -/534,$36)526,031] 421,838) pret Guam om Inti. Puad®.... 
Checks and bills of aan banks. . 5,259) 5,5 6,893) 
Securities (incl Government and | 
Treasury bills) , . 246) 393 .859| 377.285) 
Other assets. ap ae .324) 44,386] 116,142 Fhesenedh de 
Note circulation -+ +++ -|336, 863/335, 322,918 Other liabil Ries vend capital. . 
De ts of Trading Banks: National Bank of Cuba 
pecial 23. 720)312 ,970| 239,095)) (thousands of pesos): 
Se ge. BES 54.439 Gold 185, 748/185 , 748|185, 748 
Other liabilities and capital. . adie ee | 833)278, 305, 706) Foreign exchan: nge (net) 36,509] 27,767) 25.468 
Austrian National Bank (millions Foreign exchange (Stabilization J , ? 
¢ ee: ‘$3 % aia 276 , 383/267 ,950|260, 243 
F h 7 y 2.489 ay 7,616) 7,616) 7,616 
oreign exchange. ' ' > 12,512] 12,512] 12,512 
Loans and discounts ‘ 5.565; 5, 6,302 43641] 34.073) 31.175 
ps against Government . +855 ,85 sr - J's 33.196 28 (854 28.238 
assets. ~ - 5 ‘ ° 
Note circulation , ' .258| 8,770 Other assets St apalene aanlens She 
350 226 .475|208 ,037|203 , 529 
16,313 ' 15,409 











National Rank of Czechoslovakia * 
Nationa! Bank of Belgium 
(millions of francs): National Bank of Denmark 
Gold SPT Ti ree . 3: ; ; (millions of kroner): 
Foreign claims and balances (net) Gold 
ns and discounts 
Consolidated Government ome. 
Government securities....... 
Other assets 
Note circulation. 
Capeinrsieent 


Other liabilities and capital. .652| , her 
Bolivia—M oes Other liabilities and capital. . "222 
8 one. Central Bank of the Dominican 


dept. (millions of bolivianos): 
1 i : L R _ (thousands of ): 
id at home and abroad pesos, 12.076] 12.076 


Foreign exchange (net) 4 AS eke : 23 

peene oe secur Acie . Net aim on Tar, Fuad®. 7T:380] 1.280 
i ie : , 50! ; on In un ay ‘ : 

oe come oe oe o's Mes Loans and discou , 1,766} 1,860 

9,420) 9,420 

Deposits -— assets 3,720) 3,722 

capris inti) |) Rea sd 
t ion (thousan ‘ ‘ 

of repens 7 " | Other liabil Ries aaa capital. . 1,984) 1,945 

Farting ‘exchange... ae . 305) 314,03 360 ,699 Central Bank of Ecuador 
Advances to Government. , 200 . 100 .300} 91,100!) (thousands of sucres): 

,021 ’ 107 , 486 Gold 342 ,368)}342 , 349/342 ,287 

911} 4.457, 4. 2,508 ign exchange (net) 80.679) 77,233) 95,479 

Currency in circulation 101 ,291 i 394,518 Net claim on Int'l. Fund¢ 18,757] 18,757} 18,757 


Deposits—Government 440| 1.472 : 3:033 Credits—Government 369 3691334. 770|324 557 
.280| 70.513] 60. 127,120) Oth 175, 135|188.052|196.193 


Banks 
Other liabilities and capital 615 935 763 37,122) 176 ,849/170,125/168,714 
| N 574 ,832|571,377|570,419 


Central Bank of Chile (millions 
of ): 174 ,055|177 ,258)\204 , 747 
ésias 5,655} 5.649] 5,649) 326) Other 192 ,556]187,976|169, 755 
Foreign exchange (net) 215 503 533) 356 Other liabilities and capital. . 221 .716|194.675|201 .067| 224,387 
Net claim on Int'l. Fund ind eer 8 "$8 National Bank of Egypt (thou- 
Discounts for member banks... . 801 .124| 2,842) 1,849) sands of pounds): 
Loans to Government ,509 .495| 7.860) 4,059 Gold 60.553) 60,573) 60,553) 60,553 
Other loans and discounts 392 -428) 7,361 9,622) Foreign exchange 22,617] 19,475] 18,302] 20,087 
Other assets 737) 660 Rod. 3,004 Foreign and Egyptian 
3 
3 


























369) 19,481) 18,525) 13,447 Go 251 445/258 ,975|262 ,472| 310,756 
.693| 4,826] 3.906) 3.457 Loans and discounts 15,070] 19, i 10,935 
587) 435 Advances to Government vets sees 
.804| 3,264 
Note circulation 
Deposits—Government 


ther 722 819) 
Other liabilities and capital .525| 3,733) 
Bank of the Republic of Colombia j 


(thousands of pesos): 
Gold and foreign exchange 367 .355|371 ,802|369 123) 334,457 her 
Net claim on Int'l. Fund*.... a8 a0F 24.376) 24.376) 24,373) Other liabilities aad capital. . 8,125 























*Latest month available. rRevised. 

10n May 14, 1953, gold reserve revalued from 0.0148112 to 0.00467722 grams of fine gold per boliviano. 

2 Represents chiefly bills secured by stocks of mined tin not yet sold in world markets. 

3On Oct. 5, 1953, gold revalued from 0.0286668 to 0.00807883 grams of fine gold per pes 

‘This figure represents the amount of the country’s subscription to the Fund less the bank’ local currency liability to the Fund. 
5For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 
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CENTRAL BANKS—Continued 





Central Bank 


1954 


1953 


Central Bank 





(Figures as of last report 
date of month) 


Feb. 


Mar. 


(Figures as of last report 
date of month) 





Feb. 





Central Reserve Bank of El Salva- 
dor (thousands of colones): 


Foreign exchange (net) 

Net claim on Int'l. Fund! 

Loans and discounts af 

Government debt and securities 

Other assets. 

Note circulation. . . 

Deposits. 

Other liabilities and capital. . . 
Bank of Fin!and (millions of mark- 

kaa): 


Foreign assets (met)............ 
Clearings (net) 
Loans and discounts 


Other assets 
Note circulation 


Deposits 

Other liabilities and capital 
Bank of German States? 

(millions of German marks): 

Gold 

Foreign exchange 

Loans and discounts 

Loans to Government 

Other assets 

Note circulation 

Deposits—Government 

Banks 


Bank of Greece (billions of drach- 
mae): 
Gold and foreign exchange (net) 3 
Loans and discounts 
Advances— Government 


Other assets 

Note circulation 

Deposits—Government 
Reconstruction and 


Other 
Other liabilities and capital 


Bank of Guatemala (thousands of 


Foreign exchange (net) 

Gold contribution to Int'l. Fund 
Rediscounts and advances 
Other assets. . 


National Bank of Hungary* 
Reserve Bank of India (millions of 
rupees): 
Issue department: 
Gold at home and abroad.... 
Foreign securities. . 
Indian Govt. securities 
Rupee coin 
Note circulation 
Banking department: 
Notes of issue department... . 
Balances abroad 
Bills discounted 
Loans to Government 
Other assets 


Other liabilities and capital. . 
Bank Indonesia 5(millions of rupiah): 
Gold and foreign exchange (net)*. 
Loans and discounts. ... 
Advances to Government 








$22 
5,731 





948 


184 
1.162 
152 


"1.048 


2,224 
321 


1,153 
447 
5,550 





Bank Indonesia—Cont. 


Note circulation 
ated 

t. 
Other liabilities and capital 
‘Central Bank of Ireland (thousands 
of nana 


d 
Sterling 














Other 
Other liabilities and capital 
Bank of Japan (millions of yen): 
Bullion 
Advances to Government 
Loans and es 


Other assets 


Bills and discounts. . 

Other assets 

Note circulation. ........ es OF 

Demand liabilities 

Other liabilities and capital 
Netherlands Bank (mill 


Other 
Other liabilities and capital 
Reserve of New Zealand 
(thousands of pounds): 

Gold 

Foreign 


posits 
Other liabilities and capital 
of Norway (millions of kroner) : 


Foreign assets (net) 
Clearing accounts (net) 
Loans and discounts 
Securities 

Occupation account (net) 
Other assets 








64,832 
67,477 


4 
65 
567 
331 
291 
721 


2,924 
12 
1,419 
33 
1,217 
404 


30 
3,290 
854 
1,027 
588 
219 


6,153 
78,766 
6,019 


57,350 
33 ,902 
1,671 
68 ,004 
106 ,18¢ 
9,677 


218 
30) 
—42 
66 


32 
5,546 


46 
2,954 
1,756 

607 


137 
443 





278 
5,121 
495 
1,426 
479 


2,646 
64 , 486 
67,132 





2,928 
1,647 
664 


172 
454 











*Latest month available. 


‘This figure represents the amount of the country’s subscription to the Fund less the bank’s local currency liability to the Fund. 
?Combined figures for the Bank of German States and the nine Land Central Banks. 

>The official exchange rate was adjusted from 15,000 to 30,000 drachmae per dollar, effective Apr. 9, 1953. 
*For last available report (February 1950), see BULLETIN for September 1950, p. 1263. 

became the Bank Indonesia and established an Issue and a Banking Department. 


5As of July 1, 1953, the Java Bank 


Issue and Banking Departments combined 


. 


®Gold not reported separately beginning January, 1954 
Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


Figures shown represent 
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Central Bank 
(Figures as of last report 
date of month) 


1953 





Mar. 





Mar. 


Feb 


Jan. 








State i of Pakistan (millions of 


- 
¢ department: 
Gold at home and ee: . 


Sterling securities. . 

Pakistan Govt. securities. 

Govt. of India securities. . . 

India camsenty . 5 a 

Rupee co’ 

Notes in , 
Banking department: 

Notes of issue department. 

Bills discounted . 

Loans to Government 


Deposits 
Other liabilities and capital. . 
Central Bank of Paraguay’ 
( = of guaranies): 


Foreign exchange (net) 

Net claim on Int'l. Fund? 
Loans and discounts 
Government loans and securities 


Other 
Other liabilities and ca 
Central Reserve Bank of 
(millions of soles): 
Gold and fo 
Net claim on In 
Loans and discounts to banks. . 
Loans to Governmeni 


Deposits 
Other liabilities and capital 
Central Bank of Philippines 


Demand deposits 
gar: te liabilities and capital 


Bank (millions of 


Portugal 


Gold 

Foreign exchange (net) 

Loans and discounts 

Advances to Government....... 


Note circulation 
Demand eee Cermmant. . 


Other 
Other liabilities and capital... . 
South African Reserve Bank 
ar = of pounds): 


Foreign bills 
Other bills and loans 


Other | lhabilivies and capital 
sone 7 _— (millions of pesetas): 


Government loans and securities. 


023 
690 
2.940 
754 
2.952 
607 


596 
336 
,913 











vt. 
vances to National Debt Office® 
Other domestic bills and advances 
assets 


Other liabilities and capital. . 
Swiss National Bank (millions 








Other liabilities and capital. 
tral Bank of Venezuela (mil- 
ar | bolivares) : 


Deposits 
Other liabilities and capital 

Bank for International Settle- 

ments (thousands of Swiss gold 
francs): 
Gold in bars 
Cash on hand and with banks... 
Sight funds at interest 
Rediscountable bills and accept- 
ances (at cost).... 

Time fu funds at interest 
Sundry bills and investments... . 


her assets 
Demand ——. (gold) 
Short-term deposits 
Central banks—Own account... 
Other 


272 
2 


228, 


34,157 
37 ,675 


59, 

1, 
315, 
182, 
, 764 
297, 


439. 


745, 
46, 


160} 99 


574 


431 
777 


201 
710 
056 


193 
000 


32 


1 


$82, 


1 
345 
163, 
265 
297, 


435 


59, 


909/228, 


.276 
37, 
3, 
3, 
28, 


419 


2, 


4,584 


,233 
443 
,927 


2,486 
,484/435 ,480 


753, 


712 
173 
775 
386 


481 
129 
342 
407 
885 
357 


31 
690 


752 
965 


480 
201 


32,657 
37,441 
£ 710 

3,394 


28,7 


595 ,019 


51,229 
1,232 


338,051 


108 ,855 


274,950 
297 ,201 


1,786 


715/673 ,687 


379 
909 


50 ,000 


228 ,909 


518, 


Other loans and discounts 24,200 Other liabilities and capital 281 , 517/280 ,999/|280 , 245 274.314 
































*Latest month available. r Revised. 


1The new Central Bank of Paraguay began operations on July 1, 1952. Central banking functions previously performed by the Monetary De: 
partment of the Bank of Paraguay were transferred to the new institution. 


2This figure represents the amount of the country’s subscription to the Fund less the bank's local currency liability to the Fund. 
3Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of — 





Ger- | Bel- 
gium 





In effect Dec. 31, 
94. 


Mar. 1, 1936 
Sept. 24, 1953 

- 29, 1953 
Sept. 30, 1950 


Oct. 17, 1950 
July 23, 1953 
June 13, 1935 
ey 18, 1933 

eb. 1, 1950 


Sept. 23, 1953 
May 13, 1948 
Nov. 15, 1952 
Mar. 22, 1950 
Dec. 16, 1951 


Feb. 4, 1954 
—_ 11, 1953 

an. 1,1954 
Nov. 15, 1951 


Mar. 25, 1952 
Apr. 6, 1950 
Oct. 1, 1951 
June 4, 1942 


Apr. 7, 1953 
July 26, 1941 
an. 9, 1946 
uly 1, 1948 


Nov. 13, 1947 
an. 12, 1944 
ar. 27, 1952 
Mar. 18, 1949 
Nov. 20, 1953 


Nov. 26, 1936 
Feb. 26, 1951 


Sept. 17, 1953 


dom 
Apr. 1, 1946 elite aes July 1, 1936 




















In"effect Mar. 
31, 1954 1 Rates established for the Land Central banks. 


Note.—Changes since Mar. 31: New Zealand—Apr. 12, from 114 to 34% 
per cent. 
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OPEN MARKET RATES 
[Per cent per annum] 





046 
1,605 
8.594 
1,967 
0,200 
5,163 
4,868 
9, 


o 
wn 
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United Kingdom 





Day-to- 
day 
money 





1944—February 
1945—February 
1946—February 
1947—February 
1948—February 
1949—February 
1950—February 
1951—February 
1952—February 
1953—February 


1953—March........ 
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Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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550 
651 
528 


S11 


& 22823 


RSRBE3RE 
S29S8838 E28E5 


w 


~ 
i) 
wn 
“Aaty N 
a-ef SF 


1954—January 
February 
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Liabilities 





va q Secu De ble in Canada 
: rity posits paya ‘ana 
11 chartered banks. Entirely in Canada loans excluding interbank deposits Other 
d of month figures abroad liabilities 
in millions o and net and 


Canadian dollars) Other | due from . 
ew foreign Total |} Demand cagteal 














S8s8es 


3, 
3. 
3. 
3. 
3. 
3. 
3. 
3, 
3. 
3. 


Ow wWawwewws 
“An AUVaUaUaaauw 


a3 
Ro 


1954—January........ 
February... ... 









































France 





(4 large banks. End 
of month figures in Bills dis- 
millions of francs) ba: counted 


liabilities 





Total 





354,245 . : $52,221 
426 .690 
527 .525 
627 .648 
636 ,624 


638 .377 
630 601 
634 ,643 
690 .729 
643 ,804 
661 ,082 
314 
-000 
021 


,942 , . A . A 
,686 . ° . ° 72,341 


























1954—January.... .293 ; ° ,056, j1,013,546 35,126 
i 














»Preliminary. 

1This table represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2Represent six-month loans to the Treasury with a yield of % per cent after October 1945. 

3Beginning December 1953, when a new bank was added, figures are for 11 banks. 

4In January 1950, the Bank of Canada assumed responsibility for these notes. 

Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German commer- 
cial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics, see pp. 566-571 in same publi- 


cation. 
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FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


























8 British aot 
peso Aus- (dollar 
Austria | Belgium Brazil! Malay- 
Year or month —. (schilling)| (franc) (cruzeiro) 
Prefer- ” 
Free 

va fae ctepeeeesfeosssces-f S282 |......00.) 2.2806 5.4406 vseseses| 100,000} 91.691 
+S? hal analy ga i Een aes... 2.2009 5.4406 42.973 | 97.491 | 92/881 
1950...... 26.571 | 13.333 | ‘8.289 | 223/15 |-°'°""**’ 1.9908 54406 32.788 909 | 91.474 
1951. 20.000 | 13.333 | 7.067] 223.07 |\°°'°"**’ 1.9859 5.4406 S Aiea 94939 
SS eee ee 20.000 13.333 7.163 pS BRO Re ety 1.9878 5.4406 ES ee 102.149 
SOUP suk cas 20.000 | 13.333 | 7.198 | 224.12 | 23/8580'| "0000 35 | 4420 wee... 101.650 
1953—May....... 20.000 | 13.333 | 7.198] 224.25]... 2.0019 5.4406 2) Spe 100.559 
June. 20.000 13.333 7.198 SED Nes ss i cawle 2.0007 5.4406 2, Spee 100 . 546 
bene tee: 2 20.000 | 13.333 | 7.198 | 224/32 |'°'°' °°" 20011 5.4406 S..04........ 100.782 
August... 20.000 | 13.333 | 71197 | 22430 |'°7°'°"*” 2. 5.4455 ae... .. ce 101.180 

September... ° 20.000 | 13.333 | 7.198 | 223.33 |°'°°'°""” 2.0050 54466 saeco 101. 
October........ 20.000 13.333 7.198 / 9 RR Right 2.0063 35.4466 5 eee 101.762 
Noverr 30 ony | 13-333 | 7.198 | 223°97 |° 23/8580! 2"0062 | 4.2808 3.5261 | 32.641 |.1°°°°* 102 | 266 
ecem._c: 20.000 | 13.333 | 7.198 | 22393 | 3:8s¢0| 2'0083| 4'se0e 3.5261 | 32.635 |.../° °°" 102.754 
1954—January 30-000 | 13.333 | 7.198 | 224.01 | 3.8580| 2.0023] 4.2808 3.5261 | 32.646 ]......... 102. 781 
ebruary 30-000 | 13-333 | 7.198] 224:13| 3:8580| 2.0036} 4 seoe 3.5261 | 32.656 |. 1°. 7 °°" 103.439 
arch..... 20.000 13.333 7.108 224.27 3.8580 1.9152 4.2808 3.5261 ENCE: es » susie: 102.996 

<a ennai a 20.000 | 13.333 | 7.198 | 224:55| 3.8580| 1.9868 | 4 2808 3.5261 | 32.689 |'°°' "°°" 














































































































Den- (franc) Germany Neth- New 
Ceylon Finland India Ireland | Mexico 
Year or month mark (deutsche erlands | Zealand 
(rupee) (krone) (markka) mark) (rupee) | (pound) (peso) (guilder) | (pound) 
Official Free 
h% 0:50dk- > nase tea, 2 ee I es ah P . ined ene  *. oT ees: 18.860 37.668 350.48 
2 0.ke © ce hb oe hae 27.839 ae Sihlehanan eb ie 4671 (Bink oss Ky Gauge 12.620 34.528 365.07 
So nchtsanvucitre te 20.850 en... PE AA te .2858 23.838 ee hee 11.570 26.252 277.28 
1951 20.849 14.491 Ok . 2856 23.838 20 . 869 280.38 11.564 26.264 277.19 
PTR ee 20.903 14.492 Ris’: alkes 2856 23.838 20.922 279.68 11.588 26.315 276.49 
1953 i ef pa a Bee 866s. & 21.049 281.27 11.607 26.340 278.48 
1953—May... FY aR | ee SS ae or 21.049 281.43 11.564 26.340 278.65 
June...... , FD SR . .. 2 =eaemashe | eee, 21.044 281.35 11.561 26.334 278.57 
) eins Sete Veseicc.. MT Bir a's.6 « « » « DE soe nko « 21.051 281.53 11.589 26.321 278.74 
Oe re ae it 4 er eo 2 ea RR tance 21.073 281.50 11.620 26.322 278.71 
September....... Y 2 Re te St 20.995 280.29 11.615 26.338 277.51 
Oeteter......... | Ro ) Saupe SS ee gk REBT 21.005 280.58 11.624 26.400 277.80 
November....... Fe Seat nine og & Pine gg Pa 21.044 281.09 11.627 26.410 278.30 
December....... kt: TS ae ee SR ee RRR sap 21.039 281.03 11.626 26.410 278.25 
1954—January......... FS eee Se eae ,. ee 21.039 281.14 11.619 26.405 278.35 
February........ ie OO eee St ee og 35S 21.047 281.29 11.614 26.408 278.50 
March..... bu iki Me Ree Pere cS ee 2856 21.056 281.45 11.608 26.408 278.67 
ae gle BE - 2. 2 eRe a EG Wed cde 2856 : , 59 e 
Philip- United 
: Norway pine Portu- South Swe- Switz- King- Uruguay ¢ 
Year or month (krone) | Republic gal Africa den erland doun (peso) 
(peso) (escudo) | (pound) (krona) (franc) (pound) 
1948. . , ccccel BOSD FE... 4.0183 400.75 27.824 23.363 403.13 65.830 56.982 }....... 
1949 d "eet 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65 .830 56.180 42.553 
1950 : ‘ 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42.553 
1951... : ; 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180  * 3 eee 
1952. : T! 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65 .833 56.180 | 2 2 eae 
S0Ge.... ‘ P 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 | 765.833 756.180 | 742.553 $34.217 
1953—May... ch 14.015 49.677 3.4903 280.38 19.323 23.329 281.43 65.833 56.180 42.553 33.633 
June... . 14.015 49 676 3.4897 280.30 19.323 23.331 281.35 65.833 56.180 42.553 33.270 
Lae exes 14.015 49.677 3.4896 280.47 19.323 23.333 281.53 65.833 56.180 42.553 32.994 
August.... mS 14.015 49.676 3.4897 280.45 19.323 23 281.50 65.833 56.180 42.553 34.001 
September oe 14.015 49.677 3.4896 279.24 19.323 23.332 280.28 65.833 56.180 42.553 35.228 
October......... 14.015 49.677 3.4896 279.53 19.323 23.310 280.58 65.833 56.180 42.553 34.791 
November....... 14.015 49.677 3.4899 280.04 19.323 23.255 281.09 65.833 56.180 42.553 33.567 
December... .... 14.015 49.677 3.4900 279.98 19.323 23.289 281.03 | 765.833 | 756.180 742.553 | 732.573 
1954—January........ 14.008 49.677 3.4900 280.09 19.333 23.308 8 SOAR Re Sree: 
February........ 14.008 49.677 3.4900 280.23 19.333 23.315 ERE Sacre Mens > jabba 
el Sg a Ss 14.008 49.677 3.4900 280.40 19.333 23.308 BS RRR: Carnet See ake gi 
> i cuccdeds 14.008 49.677 3.4900 280.76 19.333 23.313 gee, | TRE: Sa cy upageee ano upte 





























, sna figures on free rate for the period Feb, 25-Oct. 9, 1953, see BULLETIN for November 1953, p. 1231, 


? Based on quotations beginning Nov. 30, 1953, 
P Borcial rate, based on quotations through Oct. 9, 1953, Effective Oct. 12, 1953, the Brazilian authorities introduced new exchange ratios 
or 


razilian exports. Under the new system premiums of 5 and 10 cruzeiros, depending upon type of merchandise, were added to the former 
rate of 5.4466 cents, th 


us establishing two rates—4.2808 and 3.5261 cents, respectively. For the period Oct. 13—Oct. 30 the averages of these 
two rates were 4.2808 and 3.5261, respectively. 


‘Based on quotations beginning Apr. 1, 1954. 
5The Mexican peso was devalued, effective Apr. 19, 1954, from a par value of 8.65 to 12.50 pesos per U. S. dollar. 


®Rate applied (except free rate) depends upon type of merchandise. In addition to the rates shown, a fifth rate was certified May 8-Dec. 4; 
the average for this period was 53.1914. 


7 Based on quotations through Dec. 4, 1953. P 
*Free rate, based on quotations Feb. 10-Dec. 4, 1953. 


Nots.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, 


The average for this period was 


see pp. 572-573 in same 


Publication, and for furthur information concerning rates and averages for previous years, see BULLETIN for December 1953, p. 1409, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 
[Index numbers] 





Canada Mexico France 
(1935-39 Kingdom | (1949 = 
= 100) 100) 





131 
132 
139 

63 


388 


AGaaaan aAMUkbuaw 
NNNNH NN 
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ween ties sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
» p. 1356. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1947-49 = 100) (1935-39 = 100) (1930 = 100) (1948 = 100) 





Year or month Raw and |Fully and 
partly chiefly Indus- Indus- 
manu- manu- trial 

factured | factured 

‘oods goods 





1953— March 
April 


‘ 209 
105 207 






































n.a. Not available. ® Preliminary. Revised. 


a Nous toh sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 
1 + D. . 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—C ontinued 
CONSUMERS’ PRICE INDEXES 





All items 





Year or month 












































»Preliminary. 
1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan- 
uary 1953 indexes are based on the “interim adjusted”’ and “‘old” indexes, converted to the base 1947-49==100. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month Canada United France United 


France 
(1935-39 | Kingdom (1949 = 100) 
1921 =i00) =100) | (1926 =100) 





Number of issues. . . 101 


106.0 
112.5 
109.4 
131.6 
168.3 
173.1 





4 PO 
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{ SS28288S33 
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113. 153 
1954—January..... 114 
February. ... 116. 
March 117. 


157 
163. 
165. 
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'Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 
?Represents the reciprocals of average yields. The average yield in the base period (January-March 1937) was 3.39 per cent. 
3 Average of the ratios of current prices to nominal values, expressed as a percentage. 
PP sources and references concerning changes in the structure of price series for various countries, see BULLETIN for December 
+ Pp. 1357, 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


AND 
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THe Feperat Reserve SystemM—Purposes 
Functions. Revised edition. April 1954. 


pages. 
AnnvaL Report of the Board of Governors of the 
Federal Reserve System. Issued each year. 


Feperat Reserve Butcetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 


20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


Feperat Reserve CHArts ON Bank Crepit, Money 
Rates, AND Business. Issued monthly. $6.00 
per annum including edition of historical supple- 
ment (listed below) available when subscription 
is entered or renewed. 60 cents per copy; in 
quantities of 10 or more copies of a particular 
issue for single shipment, 50 cents each. (Do- 
mestic rates) 


Historical SuppLEMENT TO Feperat ReEsERVE 
Cuarts oN Bank Crepit, Money Rates, anp 
Business. Issued annually in September. Annual 
subscription to monthly chart book includes one 
issue of supplement. Single copies, 60 cents each; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. (Domestic rates) 


*A more complete list, including periodic releases and 
reprints, appeared on pp. 1414-17 of the December 1953 
BULLETIN. 
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Bankinc Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted October 
1952. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single 
shipment, 75 cents each. 


BANKING AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


A Sratistica, Stupy oF Recutation V_ Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


Tue DevetopMent oF Bank Depits AND CLEAR- 
INGS AND THER Use 1x Economic ANALYsIS. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


CoMPILATION OF FEDERAL AND STATE Laws ReEtat- 
ING TO BrancH BANKING WITHIN THE UNITED 
Srates. (July 1, 1951.) December 1951. 33 


pages. 


Rugs OF ORGANIZATION AND Rutes oF ProcepurRE 
—Board of Governors of the Federal Reserve 
System (with Amendments). September 1946. 
31 pages. 


REGULATIONS OF THE Boarp oF GovERNORS OF THE 
Feperav Reserve System. Individual regulations 


with amendments and supplements thereto. 
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FEDERAL RESERVE BOARD PUBLICATIONS 


REPRINTS 


(From Federal Reserve Bulletin unless preceded by an asterisk) 


Recent CHANGEs IN GERMANY’s ForEIGN TRADE 
Batance. March 1952. 7 pages. 


BANKING IN THE Soviet UNiIon. 
pages. 


Revisep Weexty INpEx oF DEPARTMENT STORE 
Sates. April 1952. 4 pages. 


April 1952. 8 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepir Contro, AND Dest MANAGEMENT, Marcu 
11, 1952. April 1952. 4 pages. 


CHANGES IN INSTALMENT Crepit Terms. May 1952. 
6 pages. 

Excess Prorrrs Taxes oF ComMMERcIAL Banks. 
June 1952. 18 pages. 


Rear Estate Loans or RecisTrRANTs UNDER Recvu- 
LaTion X. June 1952. 18 pages. 


Proptems or Trape Eouitrsrtum. October 1952. 
9 pages. 
Revisep Serres ON DEPARTMENT Srore SALEs, 


Stocks, AND Orpers. October 1952. 5 pages. 
December 1952. 7 


Recent Crepir Expansion. 
pages. 

Crepit AND Monetary Review For 1952. February 
1953. 7 pages. 


Tue Monetary System oF THE Unrrep STArEs. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND Monetary MEASURES ON 
Economic Srasitiry. March 1953. 16 pages. 


FeperaL Frnanctat Measures For Economic Sta- 


Bitity. May 1953. 7 pages. 


Revision or ConsuMER Crepit STATISTICS. 
1953. 19 pages. 


April 


*DerarLep DescripTION oF SouRcEs AND METHODs 
Usep 1n Revision oF SHORT- AND INTERMEDIATE- 
Term Consumer Crepit Sratistics (supplemen- 
tary details for item listed above), April 1953. 
25 pages. 


THE TRANSITION TO Free MARKETs. 
6 pages. 


April 1953. 


May 1954 


FeperaL Reserve Bank Responsipitities. May 
1953. 5 pages. 


Unirep Srates Postwar INVESTMENT IN LaTIN 
America, May 1953. 6 pages. 


WarTIME AND Postwar Crepir DEMANDs OF LARGE 
Corporations. July 1953. 12 pages. 


Estimatep Liguip Asset Hopincs oF INDIVIDUALS 
and Businesses. July 1953. 2 pages. (Also 
similar article from July 1952 Butter.) 


Recent Crepir AND Monetary DeEvELOPMENTS. 
July 1953. 8 pages. 


Unrrep Srares BaLance or Payments tn 1952-53. 
October 1953. 9 pages. 


Revisep InpExEs OF DEPARTMENT StTorEs SALES AND 
Stocks, By Mayor Departments. November 
1953. 65 pages. 


Feperat Reserve Montury INpEx oF INDUsTRIAL 
Propuction, 1953 Revision. December 1953. 96 
pages. (Also, similar index from August 1940, 
September 1941, and October 1943 issues of 
Buttetin with supplementary data. October 
1943. 120 pages.) 


ExTENSIONS AND REPAYMENTs OF CONSUMER IN- 
STALMENT Crepit. January 1954. 14 pages. 


Bank Crepir anD Money tn 1953. February 1954. 
6 pages. 


INTERNATIONAL GoLtp AND Dotan Movements. 
March 1954. 9 pages. (Also, similar article from 
March 1953 Bu.ietin.) 


1954 Survey or ConsuMER FINANCES—PRELIMINARY 
Finpincs oF THE 1954 Survey or ConsuMER FI- 
naNcEs. March 1954. 4 pages. (Other articles 
on the 1954 Survey will appear in later issues of 
the Buttetix. Also, similar surveys for earlier 
years from 1946, 1947, 1948, 1949, 1950, 1951, 
1952, and 1953 Butetins.) 


New Inpexes or Output or Consumer Duras_e 


Goons. May 1954. 15 pages. 
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